March 5, 1998 


bert Hoover. 


ve ore 








_  «manded 
eration 





Vol. XX. 


CREAT EXPERIMENT 
PRICE MAINTENANCE 
MAKING HEADWAY 

In Three Lines of Business, 


Progress is Now 
Reported 


AIM AT STABILITY 


Protection for Manufacturer of 


a Branded Article and Fair 
Profit for Distributors 
Sought 


Price stabilization is the business 
question of the hour in Canada. At- 
tempts to inaugurate an experim = 
0 
Tire 
manufacturers and distributors have 
already worked a system for the 
maintenance of prices to the con 
Sumer on standard makes of tires; 
this week the retail and wholesale 
grocers, together with a group of 
food specialty manufacturers, met in 
conference and the result was the 
inauguration, on a small scale at 
least, of a price maintenance policv 
on some of the identified (that is, 
trade marked, branded, or much ad- 
vertised) iines. Next week, it will be 
the turn of the drug trade. original 
promoters of price stabilization. and 
it is hoped that the price mainten- 
t year 
ent fi- 
of a proprietary articles asso- 
ciation, such as has functioned suc- 
cessfully in Great Britain for forty 
years, in protecting prices on some 
2,000 branded lines of merchandise. 

If price maintenance proves feas- 
ible and workable in these lines, it 
will undoubtedly be extended to other 
fields such as men’s furnishings, 


in price maintenance in a number 
lines are coming to a head. 


ance campaigning of the 
will result in the establis 
nally 


some hardware lines, etc. 


The price maintenance campaign is 
a development growing out of the 
troubled conditions of merchandising 
of the past few years, which have up- 
e degree the es- 
tablished conditions in the field of 
Merchandising units 


set to a considerabl 


distribution. 
have grown up on a scale previously 
unheard of; has are the large de- 
partment stores. mail order houses 
and chains of shops. They have de- 
as obtained apeciel out 
purchase a 
have practically 
who! er from their 
chain. 


to give delivery, charge, 


full assortment services to his cus- 


tomers. 


Development of the new merchan- 
dising units might not have caused 
any real upset in the ordinary chain 
of distribution had not something 
like a merchandise panic hit the 
trade. A veritable avalanche of price 
cutting, secret rebates, quantity dis- 
counts. direct sales from manufac- 
turer to retailer, has fallen upon the 
wholesale and retail trade of Canada. 


Price Maintenance Offered as Cure 
Price maintenance 


ent retail merchants 


retail sales of the country are able 
to make or break any manufacturer, 
aiming at thorough coverage of Can- 
as a whole or any substantial 
part, : 
The plan is for the formation of an 
association that will assist the manu- 
acturer in enforcing strict adher- 
ence by distributors to the wholesale 
and retail prices that he fixes, the 
penalty for the price cutter on any 
line definitely taken under the asso- 
Clation’s wing being stoppage of his 
supplies of all identified lines. 
Retailers, on the whole, 
thusiastically for the plan. 


strongly favorin 


ticular article. 


though the backers of the ca 


(Continued on page 16) 
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perboard Gets 
Control of U.S. Company 


MONTREAL.—The gradual increa 
se 
af the U. S. investment in the Canadian 
pr P and paper industry is admitted; it 
oes resting, therefore, to note that 
ake mely the investment expansion 
the p the other way. The president of 
Gc anadian Paperboard Company, J. 
lin »,Kerry, has purchased the control- 
interest in the Uncas Paperboard 
Ke pany at New London, Conn. Mr. 
‘ry states that this is simply a 


Private venture and 

) that it i 
oparcennected with the scinhemein = 
ioopenn of the Canadian Paperboard 























































eliminated the 

distribution 
By the elimination, too, in 
some cases, of the “service” functions 
of the ordinary retail store they have 
so reduced their costs as to be able 
to cut prices below the point that 
would afford a-living profit to the 
retail merchant who was prepared 


is now sug- 
gested as the remedy that will bring 
relief to the thousands of independ- 
throughout 
Canada, who are the back bone of the 
distribution system and who, through 
control of perhaps 80 per cent. of the 























are en- 
Whole- 

Salers, too, may be put down as 
it. These two final 
links in the chain of distribution see 
in it the living wage for the services 
they render in the sale of any par- 
t Manufacturers have, 
in a number of cases, declared them- 
selves for price maintenance; others 
are hesitating; their grounds for de- 
ferring their decision are varied. 
Some question the workability of the 
plan. Others question its legality, ae 
gn 
‘em fairly well to have established 
point. Others see in their support 

f Price maintenance the possible 
8 of some of their biggest mail 
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Richer Than Flin 
Flon is Claimed 


for New Discovery 


Regarded as richer than the Flin 
Flon, and possibly the most important 
mineral development that has yet 
been discovered in Manitoba, is the 
new find at Coal Lake, thirty miles 
north of the Flin Flon. This property 
is under option to David Fasken, Tor- 
onto, and E, P. Earle, New York, who 
became interested through J. P. 
Gordon, of The Pas. They out bid the 
Mining Corporation after the latter 
had sent in an engineer and made a 
very attractive offer as the result of 
his investigations. 

Diamond drilling started on this 
property Feb. 1, and five holes have 

n put down. The ore has been ex- 
posed for one and a half miles with 
a width of 40 to 70 feet. This ore 
is said to be richer in ore metals than 
the Flin Flon ores and indications 
are that it may be the larger and more 
valuable property. 


THE AUSTRALIAN 
TREATY INCREASES 
PAPER EXPORTS 


Pulp and Paper Industry in 
B.C. ees as a 
sult 





From Our Own Correspondent. 
VANCOUVER. — The pulp and 
paper industry in British Columbia 
was never On a sounder footing than 
it is to-day and all the operating mills 
are running at capacity, while in 
the case of the Powsll River plant 
important extensions are being made. 
The Powell River Co. is now spend- 
nig $100,000 on the installation of 
hog fuel machinery, but this repre- 
sents only a very small item in the 
entire programme of expansion, which 
will. cost approximately $4,000,000. 
The plan of the company is to in- 
crease uction to 300 tons a day. 
No ¢ in pe has been an- 
nounced for Pacific Mills, Ltd., since 
its absorption by the Crown Wil- 
lamette interests. Both the Pacific 
Mills and the Powell River plants are 
now turning out over 200 tons daily. 
The Canadian-Australian e 
treaty, which 
tariff trea 


and paper, had its 

in building trade with the common- 
wealth and new business amounting 
to $1,500,000 since the treaty became 
effective on October 1 is directly 
traceable to the pact. 

Whatever Lawrence Killam, new 
head of the reorganized B.C. Pulp & 
Paper Co., formerly Whalen, has in 
store for that concern in the way of 
readjustment of policy is not likely 
to be realized for some weeks. Nor 
has anything new transpired in the 
affairs of the Canadian Forest Prod- 
ucts, Ltd., formerly. known as the 
Beaver Cive Timber & Pulp Co., which 
is being developed by the Interna- 
tional Harvester interests. 

Meanwhile preliminary plans for 
the building of a $2,000,000 pulp and 
— plant at New Westminster to 

known as the Dominion National 
Consolidated Industries, 
rapidly going forward. 


BILL SUGGESTS TAX ON 
HYDRO OPERATIONS 


Niagara Falls Member Favors 
Taxing Hydro on Same Basis 
as Private Concerns 
The question as to whether or not 
the Hydro-Electric Power Commis- 
sion should be taxed at the same rate 
as the operations of private con- 
cerns will be discussed in the On- 
tario Legislature in connection with 
a bill introduced by W. G. Willson, 
Conservative, of Niagara Falls. The 
bill deals with the question of the 
exemption of Hydro from all except 
school taxes. It is stated that its ap- 
proval would mean a_ revenue of 
some $4,000.000 each year for On- 

tario municipalities. 

Although dealing specifically with 
the situation in the Township of 
Stamford in which the Niagara gen- 
erators are largely located, the bill 
applies to the entire province. It is 
Said to be based on the stated policy 
of the Hydro, expressed by Sir Adam 
Beck, that Hydro should pay taxes 
on its land—that the Township of 
Stamford should not lose a cent in 
connection with the change to public 
ownership of the Ontario Power Co. 
and the Electrical Development Co. 

After this change was effected the 
township received its land tax 
amounting to $9,914 per year, but 
lost its building assessments upon 
the power companies which would 
have returned $141,219 under private 
ownership, It is estimated that the 
taxable value of pomet companies in 
Niagara Falls, N. Y., is per 
horsepower, and the municipa'ity se- 
cures annually in revenue frem this 
source, a total of $732,397, against 
$23,000 which the municipalities on 
the Canadian side of the river re- 
ceive from Hydro. 

The net effect of the passing of 
the bill would be that $4,000,000 
would be taken from the users of 
Hydro, who are directly benefiting 


Ltd., are 


from the commission’s operations, 
and would be distributed to the ad- 
vantage of all taxpayers alike. 
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TURNER VALLEY 
FIELD PROVIDES 
NEW SENSATION 


Alberta Oil Stocks Soar on 
Report of Gas and Oil 
Strike 


From Our Own Correspondent. 

CALGARY.—The strike of a flow 
of gas that measures 1,500,000 cubic 
feet per day and is bringing up spas- 
modic »ursts of oil, was the sensa- 
tion a te oil — : 
Calgary by the McLeod No. 2 weil, 
last Saturday. The well is on L.S.D. 
16, 1-20-3, W 5, and the gas strike 
was made at 3,354 feet. 

As a result of the new flow exag- 
gerated stories were circulated in the 
city and all stocks ascended. McLeod, 
which had been selling around $4.00 
for $1.00 par shares, hit as high as 
$20.00, coming down to $8.00 a few 
hours later. It has fluctuated be- 
tween $8.00 and $10.00 subsequently. 

The company is now controlling 
the gas and oil flow and will drill 
deeper. It is not thought that they 
actually struck new oii at this stage, 
but only a new gas flow, which is 
forcing up the oil that is coming into 
the hole at higher levels. The well 
has struck oil at several different 
depths. The No. 1 well, beside it, is 
producing 15 barrels per day from the 
2,397 foot level. 

Royalite No. 4 hit a gas flow of 
7,00,000 on its way down to the pres- 
ent naphtha production at 3,740 feet. 


Oil in the Hole 

With the eight-inch — carried 
down to the present drilling level, the 
Vulcan well is plugging away at 
4,025 feet. There is considerable oil 
in this hole from various small 
strikes on the way down. The drill 
is now making steady progress 
through hard drilling. 

The Dalhousie crew at the com- 
pany’s No. 3 well (old Alberta South- 
ern No. 1) is making good headway 
running 6 inch casing into the old 
hole. They will deepen this hole from 
its present level of 3,008 feet. The 
company announces that they will 


probably start drilling their No. 1 
well (old Southern Alberta No. 1) 
deeper next week. This hole was 


originally drilled to 3,545 feet with 


The Big Chief well, 1,800 feet, is 
running 12-inch casing. 

The crew at the Advance well 
= —_ lide still working ae 

ry ng on o ons to 
d this hole from the old depth 
of 3.160 feet. ~- 


On the Moose Mountain structure 
Signal Hill Company is still working 
to get the old Moose Mountain No. 2 
well in shape for deeper drilling. The 
well is down 1,847 feet. 

At old Bragg Creek well Cherokee 
drillers are underreaming and run- 

(Continued on page 8) 
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Sacrifice of Workers in Taking Wage Cut 
to Secure Business Has Brought Results 





HALIFAX.— Some time ago the 
employees of the nail plant of James 
Pender & Co., Ltd., of St. John, hear- 
ing that the Canadian market in the 
West Indies and Jamaica was being 
threatened by foreign-made products, 
offered to reduce the cost of manu- 
facture by giving free several hours 
overtime a week in order to try and 
hold the company’s business in those 
localities. The action of these men 
was reported from coast to coast in 
Canada, and even many of the news- 
papers in the United States published 
stories of their co-operation, and many 
commendatory editorials were pub- 
lished, not only on the American con- 


tinent but also in the Old Country. 
It is gratifying to learn, says the 
Maritime Merchant, that, through 
their exemplary conduct, the plant for 
which these men worked has been 
able to recover and stabilize the Can- 
adian market, even in the face of low- 
priced competition. 

A statement to this effect was 
made here recently in an address by 
W. F. Knoll, manager of the Pender 
plant, in explaining to a large audience 
how the co-operative system was 
worked out in the shop which is under 
his charge, and which is a subsidiary 
of the British Empire Steel Corpora- 
tion. 





Changing Taxes Disturbing to 
Canada’ s Trade and Industry 


Impossible to Budget Business Program Without Stable Tariff, 
Sales and Other Taxes — The Glass Industry 


As has been previous brought 
ott by Canada’s industrial and busi- 
ness leaders, the difficulties in regard 
to the tariff and other taxation levies 
are greatly aggravated by the at- 
mosphere of uncertainty which has 
prevailed in regard to them in recent 
years. ty : 

Under the present conditions in the 
industrial and business world, with 
high costs of production and distri- 
bution, it is imperative that in mak- 
ing plans in regard to financing raw 
materials and estimating costs and 
selling prices that a definite budget 
should be drawn up. Bankers making 
credit arrangements demand this. 
And to draw up such a budget is 
practically impossible when there is 
well-founded doubt as to what the 
import duties on materials and com- 
petitive products will be, not to men- 
tion business taxes, sales taxes, etc. 

This state of affairs has been 
brought out in regard to the Can- 
adian glass industry, which has been 
practically at a standstill because of 
an unsettled tariff policy. The fol- 
lowing summ brings out the 
changes which have been made in 
recent years in regard to the duties 
affecting this industry: 

DUTIES ON WINDOW GLASS AND 
DATES OF IMPOSITION 
Gen- Waror 


Pref. eral Sales Tax 
GOOEs os zac dX 20% 0 Se 
Aug. 1, 1898 . 15 20 ob 
June 25, 1900 . 20 ie 
Aug., 1904 ...... 10 20 es 
Nov., 1906 ...... 1% 15 < 
March, 1910 1% 12% as 
April, 1915 ..... ™% 12% j$% h% 
May 18, 1920 7% 12% 1 
May 10, 1921 ™ 12% 214 
May 24, 1922 1% 12% 3% 
May 10, 1923 ™% 12% 6 
April 11, 1924 1% 12% 5 
EOD: 0 bbe a Fads ™% 11% 5 

*Less 3% 


Idle for the past two years, the 


Canada Steamship Lines Buys 
Playfair and George Hall Lines 


Earnings and Working Capital Show Big Improvement — All 
Outstanding Stock of George Hall Coal and Shipping Com- 
pany and Fixed Assets of Great Lakes Transportation 

Co. Purchased 


From Our Own Correspondent. : 


MONTREAL.—The curtain of mys- 
tery surrounding the Canada Steam- 
hip Lines has finally been lifted 
ona reveals a large increase in the 
net profits during 1925, a decided 
betterment in the company’s work- 
ing capital position, a reorganization 
in the capital structure, which will 
wipe out the goodwill account, and 
finally the acquisition of the Great 
Lakes Transportation Company and 
the George Hall Coal and Shipping 
Company. All that has been accom- 
plished is of a definitely constructive 
nature and reflects the capabilities of 
the management. ie 

The purchase of the two shipping 
companies has been completed and 
at the forthcoming annual meeting, 
the shareholders will ratify only the 
change in the company’s financial 
structure. In the latter, the position 
of the preferred shareholders will not 
be altered in any way. The goodwill 
account which now stands amongst 
the assets at $8,035,662 is to be com- 


anys Bama off. The correspond-; 


ing change in the liabilities will in- 
clude changing the par value of the 
common stock to no par value. The 
common will be then shown on the 
balance sheet at $6,000,000, instead of 
$12,000,000 as at present. This is the 
change in the capitalization which has 
long been anticipated by the share- 
holders. The common stock, after the 
change to no par value, will have a 
book value of between $40 and $50. 

Large Purchase Ratified 

At the meeting of the “Steamers” 

directors this week the purchase of 
the two competing lines was ratified. 
Canada Steamship Lines will there- 
fore acquire the entire fleet of the 
Great Lakes Transportation Com- 
pany, the Midland ne Com- 
pany, a coal dock and grain elevator 
at Midland and every share of out- 
standing stock, both preferred and 
— a the George Hall Coal and 

ng Company. 

“means that the C. S. L. will 
add 42 new vessels to its present 


~ 


fleet, which numbers 77. Fifty per 
cent. of the acquired ships are less 
than two years old. The temporary 
financing to take care of the pur- 
chase has been arranged and the to- 
tal sum involved in the deal is in the 
neighborhood of $12,000,000, although 
a considerable portion of this con- 
sists of mortgages which the C. S. L. 
will naturally not meet until due. No 
definite arrangements have been 
made with regard to the form the 
ultimate financing will take. 

_ The amalgamation will be produc- 
tive of savings of many hundreds of 
thousands of dollars annually—but 
it is fair to state that in view of the 
company’s earning record over the 
past four years, there is no likelihood 
of the payment of any preferred divi- 
dends at the present time. 


All One Management 
The new ships will immediately 
come under the control of “Steamers“ 
and all three lines in due course will 
be operated as one. It seems prob- 
able that both James Richardson, of 
Winnipeg, and James Playfair, of 

(Continued on page 17) 


as an Example 


$2,000,000 plant of the Libby-Owens 
Sheet Glass Co., at Hamilton, would 
be at once re-opened if the federal 
government would provide adequate 
tariff protection. Further, there is 
every probability that the capacit of 
the aint would be doubled, which 
would mean an influx to the city of 
1,000 skilled workmen, or approxim- 
ately 4,000 persons, These statements 
were made in a letter to C. W. Kirk- 
atrick, industrial commissioner of 

amilton, by John W. Hobbs of Tor- 
onto, vice-president of the company, 
and director of the Consolidated 
Plate Glass Co. of Canada. 

The recent strengthening of the 
dumping laws by the decision of the 
Dominion government to take the 
market value for purposes of customs 
taxation, of goods from Italy, France 
and Belgium at the current market 
value of similar goods made and sold 
in the British market, will not be 
satisfactory to the Libby-Owens Co. 
says Mr. Hobbs. In order that pro- 
tection thus afforded be of any value 
to the plate glass industry, he says, 
such imports must be taxed on the 
value of similar goods in the Ameri- 
can market. 

The company will place its petition 
before the ap vernment, and 
Hamilton’s i . » 
supported by the city council, will also 
urge on the government the necessity 
of affording the company adequate 
protection as Hamilton is anxious that 
nek Libby-Owens plant be again oper- 
a ° 


Tariff Board Needed 

Under the circumstances the need 
for a tariff board or some other ad- 
visory body of experts, to advise the 
Minister of Finance in the framing 
of the budget and the taxation pro- 
gram is apparent. Such a body, if 
properly constituted, would have the 
effect of taking the tariff and taxa- 
tion out of the political atmosphere, 
and there would be provided an op- 
portunity for constant study so that 
import duties, business taxes, etc., 
could be adjusted on a scientific 
basis with a minimum of disturbance 
to industry and trade. 


Have Bondholders’ 
Rights Been Ignored 
in Manitoba Bills? 


WINNIPEG.—Bills providing for 
the sub-division of the Municipality 
of East Kildonan to create a new 
district of North Kildonan, and for 
the sub-division of the Town of Marris 
so that a portion of the townsite will 
be included with the adjoining muni- 
cipality, have been introduced in the 
provincial legislature. These bills 
have an important bearing on the 
status ‘of the holders of outstanding 
bonds for these municipalities. It can 
be readily appreciated that a holder 
of a bond who has for his security 
the property of a certain municipality 
will not be in the same position if he 
is arbitrarily forced to take as his 
security a proportionate claim against 
a much smaller area. 

Where it is advisable to make ad- 
justments of this kind a satisfactory 
arrangement may be worked out with 
the bondholders but in the instances 
referred to there is nothing to in- 
dicate that the bond dealers have been 
consulted. If they have not, the legis- 
lation P oposed can only be regarded 
as high-handed in relation to their 
rights. 


Investment in Canadian Mining 
Now Totals Over $600,000,000 


Statistics compiled by the Federal 
Bureau of Statistics show the in- 
vestments in Canadian mines to date 
amount approximately to $632,444,- 
000. Of this sum $481,828,000 is in- 
vested in metal mining and metallurg- 
ical works treating Canadian ores. In- 
vestment in non-métal mines totals 
$259,361,000, and the cost of prop- 
erties and plants producing struc- 
tural materials and clay products is 
$91,255,000. 

Investment in coal mining accounts 
for 23 per cent. of the capital 
employed in the mining industry. 
Gold quartz mines represent another 


13 per cent. of the capital, metallurg- 
ical work 10 per cent., natural gas 8 
per cent., nickel, copper and silver- 
Cobalt 7 per cent. each, cement 6 per 
cent, clay products 5 per cent. 

Ontario mines count 41 per cent. of 
the total investment in the industry. 
The relative investment of all prov- 
inces in mining is as follows: 

Ontario, 41 per cent. 

British Columbia, 17 per cent. 

Alberta, 15 per cent. 

Quebec, 12 per cent. 

Nova Scotia, 9 per cent. 

New Brunswick, 1 per cent. 

Manitoba, 1 per cent. 

Saskatchewan, 1 per cent. 


$f 
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U.S.A. HOUSES PUT 
NEARLY $8,000,000 
IN BIG TERMINAL 


Financing is Arranged for 
Harbor Front Warehouse 
Scheme 


CONSTRUCTION STARTS 


Toronto Storage Warehouse 
Proposition Advances An- 
other Stage in Sale of 

Bond and Stock Issues 


Securities of the new Toronto Har- 
bor Terminals will next week be of- 
fered in the United States and Can- 
ada. Syndicates of New York, Phila- 
delhpia, Montreal, and Toronto in- 
vestment houses have already ac- 
quired the first mortgage bonds, gen- 
eral mortgage bonds, convertible de- 
bentures and preferred stock of this 
new harbor front warehouse, and the 
issues are scheduled for early sale, 

A syndicate headed by White, Weld 
and Company, of New York, have 
purchased and will shortly offer $3,- 
500,000 of 6% per cent. 25-year 
mortgage bonds of the enterprise. A 
syndicate headed by Edmund - 
mour and Company, of New York, 
have acquired and will offer $2,250,- 
000 general mortgage bonds, while a 
prominent Montreal house has bought 
$1,000,000 of 7 per cent. debentures, 
convertible into preferred stock at 
the option of the holders or issuers, 
About $400,000 of 7 per cent. pre- 
a i 
p an s issue be 
up to $1,000,000. —— 


Commence to Build March 1 
_It is planned to commence construc- 
tion work on the new terminal ware- 
house about March 1, and a large 
amount of money has already been 
expended for plans, approaches, etc. 
The site chosen is in the centre of the 
harbor development of the city of 
Toronto, and is so situated as to be 
easily served by both of the 
railway systems and by all s 
lines. On this site, fourteen acres 
land have been reserved, and on it is ~ 
being erected a terminal warehouse 


of about 900,000 square feet ca 
with provision for morchendien aie 





large firm of warehouse 

who have built a chain of time 

Seateg, Det with onteeiets aie 
Wi « 

— Roa eS or ion by a To- 


Warehouse Need is Cited 


Need for such a warehouse in To- 
ronto is stated by those behind the 
enterprise to be keenly felt. Both 
railways have offered co-operation, 
and, in fact, the construction of the 
warehouse is eliminating a smaller 
warehouse scheme that had been un- 
a se foe Cc. N. R. 

anufacturers have already inquired 
for space, and it is believed that about 


two-thirds of the availabl 
be booked before the aa be 
— is 

is understood t various par- 
ties have had such . warehot in 


contemplation for over a year past. 
One scheme was said to involve De- 
troit interests, while a large Toronto 
builder also had had plans drawn for 
a warehouse on the harbor front. A 
third pea was also under consid- 
eration, but the interests behind the 
present warehouse, who are repre- 
sented by the Municipal Bankers’ Cor- 
poration of Toronto, were able to ob- 


‘tain the necessary land options and 


to arrange financing on a scale so 
much more comprehensive than any 
of the other interests, that they im- 


mediately were able to in t 
Toronto Harbor i oat - 
dorsing their plans. 
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" . North Dakota Returns to Sanity 


é 


” March 12, 1926 


Went to 


: to the f 
§ i aoe careful scrutiny of a 


— ee — 


After Nonpartisan Experiments 


“New Day” Program Proved to be an Illusion and Big 
Business is Now Called on to Restore Economic 
Order and Sound Business and 
Agricultural Conditions 


A few years ago, when the le of North Dakota were led to believe 
that they had been started on igh road to heaven by the Non-partisan 
League, there were agitators at work in Western Canada who endeavored to 
get the people of our Western provinces to follow the example of their Ameri- 
can neighbors. Very fortunately indeed for Canada the hard-headed leaders 
of the farmers’ organizations in this country were not misled by alluring 
pempegends and the aoe of the radicals never found general endorsation. 

‘o-day North Dakota is recovering from a period of near-disaster. The 
“New Day” planned by the Non-partisan League, proved to be nothing but an 
illusion. The people of North Dakota are now looking for a “New Day” in 
which there will prosperity, with the co-operation of that Big Business 
which was so much despised during the period in which socialistic ideas held 


sway. 

While in Canada, fortunately, the example of North Dakota was not fol- 
lowed, radical ideas of finance and business secured a certain hold in parts 
of the country and had their influence on legislation. Nor have these influ- 
ences entirely departed. There is still an illusion that paternalism in the form 
of government loans will provide a short cut to prosperity. For this reason it 
may be timely to review what has occurred in North Dakota. Conditions in 
that state are thoroughly analyzed by William S. Neal in the following article 
in the Nation’s Business. 


Any man, who in 1919 had told the 
sturdy hard-working farmers of North 
Dakota that their “New Day” pro- 
gram was an illusion, that the farm- 
ers themselves would in six years 
welcome back “Big Business” would 
have been laughed out of the state 
or locked up as a dangerous lunatic. 

The Nonpartisan League which 
fostered and promised this “New 
Day” was a farmer-labor coalition. 
A program foreign to the time-hon- 
ored conception of the function of 
government and business was an- 
nounced. 

The term “New Day” pleased its or- 
iginators. It expressed their thought 
and purpose. The state would slay the 
dragon, “Big Business.” The state 
would itself become “Big Business,” 
with banks, flour mills, packing plants 
and what not. The sky was the limit. 

Nearly a decade has passed since 
the Nonpartisan League came into 

wer. North Dakota is again look- 

forward to a “New Day” in which 
co-operation and good will are sub- 
stituted for boycott and hatred, and 
sanity will prevail in governmental 
deliberation. 
The Store of Failure 

The “New Day” program, it now 
is quite apparent, was a mongrel. 

ginated as a means of solving 
marketing problems for the farmers, 
it was added to by labor, and altered 
and guided, if not captured, by 
socialists. It failed, and the story of 
its failure is one of government in- 
capacity to direct business enter- 
Pp . A collateral story is that of 
the collapse of the ambition of social- 
ists who sought to convert an entire 
eae the passing of the a 
there come a new recognition that 

demagogues seek +> capitalize a History Ignored 
mic problems as political issues|  ~¢ inability of the people ta-con- 
and that man-made laws are fragile | ‘T°! their business enterprises as do 
while economic laws are inexorable. eee a iit — business 
ngly illustra again in 
ataen, $5 Ge eoteeinas dete the North Dakota mill and elevator 


” riment. An important issue of 
egislation, has been expanded and|, Pe" m™< ; 
contracted several times. It has run | “¢ Political campaign of 1924 was the 


conduct of this enterprise. But it 
from proposals for redress of wrongs | was not the only issue. Appointments 


suffered in the disposition of grain| of the Governo : 

almost to sweeping declarations in boned of emecaret, eee 
favor of public ownership of all|the pardons he voted for, and rates 
agencies of distribution. The econo-| figured in the campaign. After the 
mic program specifically included: | election there was a difference of op- 

A Bank of North Dakota, state-| inion as to whether the people-stock- 
owned, state-operated. _ .| holders had directed a complete 

State flour mills and terminal | change in policy in the mill. 
elevators. rae The exponents of the “New Day” 

Monopolistic state hail insurance. | in North Dakota set out to prove the 

A state home building association. “outrageous” profits in the milling in- 

State creamery, to prove extortion-| dustry which had been so frequently 
ate profits in this industry. discussed by political orators. The 

Virtual single tax on farm lands,| politicians may not have known—and 
exempting structures, improvements | unfortunately probably did not care 
and most personal property on ferms/ to know—that the milling business 
—_ taxation. , is one of the most highly competitive 
oo period of radical control] business enterprises and that the 
rought many marked changes in the| grain trade has world-wide ramifica- 
state’s laws. The “New Day” pro-| tions. 
gram, however, rose and fell with the| They ignored the history of this 
experience of the Bank of North| business. They would build a great 
Dakota, the Mill and Elevator Asso-| mill, But what private mill had been 
ciation, and the Home Building Asso- great when started? They, perhaps, 
ciation. They were the test of the| did not realize that most great mill- 
efficiency of the state in business. If| ing firms once were grist mills or 

ey were successful, state ownership | little more; that they had become 
would be proved practical, and if| great institutions through the energy, 
public business could prosper finan-| foresight and sacrifice of one dynamic 
cially and disclose extortionate profits| brain, devoting a life-time to one 
in private industry, the socialists} pysiness. 
argued, would not complete state After a brief experiment with a 
socialism follow? 

One of the first public business 
enterprises actually established had 
no place in the original program. 

This enterprise—Home Building 
Association—was seized upon as a 
quick means of proving to the people 
how beneficial was public ownership. 
The association was started in 1919 
when the war had left the country 
with a building shortage. Homes 
would be built by the state for work- 
ing men, costing not more than $5,- 
000 each, payment to be amortized 
over a 20-year period. The association 
functioned actively about two years 
and built 50 homes. 

These facts were brought out: 
Homes were not being built for work- 
ing men but for state officials and 
“hers of means. 

Cost was much greater than $5,000 

each. The state did not save the 
homebuilder money—the homes cost 

1 per cent. more than estimated cost. 

association’s program called for 
&N expenditure of $275,000. Although 
not yet liquidated a loss exceeding 
sa has been charged to the 


Politically Controlled 

t happened to this program 

ey ust what so often happens 
public ownership projects. Being 

® public business, it was politically 
controlled. An insurance agent was 
named as manager and a farmer was 
his assistant. The minor jobs 

as . “deserving” Nonpartisans. 
feet af aation fired with the excite- 

a political ral 
i ly could not 





that a dozen votes properly captured 
were more potent in gaining promo- 
tion than a hundred figures entered 
on the ledger. Tenure of employ- 
ment was dependent upon the va- 
garies of politics. : 

The manager could not outline 4 
five-year program and hope to with- 
stand attacks: of politicians if the 
surface showing was not at all times 
satisfactory. 

The people of the state, too, dis- 
covered that they were helpless as 
stockholders in a public business. 
They must elect the general board of 
directors of the enterprises (control 
being lodged in an Industrial Com- 
mission of three elective officials), 
but they could not judge this board 
on business ability alone. The people, 
as stockholders, must take into ac- 
count their attitude on taxes, pardons, 
willingness to enforce the prohibition 
act and other governmental! functions. 
By one faction the people were told 
that the enterprise was successful; 
by the other, t it was a failure. 

e farmer-voter with the business in 
which he was a stockholder, was un- 
able to reach a fair conclusion. 
The men conducting the enterprise, 
schooled in the ups and downs of 
politics, knew that their tenure was 
not for long; so their attitude was to 
get it “while the getting is good.” 

The management found itself ham- 
pered by the red tape of public busi- 
ness. If the manager saw an oppor- 
tunity to make a favorable purchase 
quickly and without advertising for 
bids he would in time be charged with 
graft. The very checks and balances, 
made a | of our government to pro- 
tect political liberties, were a hope- 
less handicap in business. 
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tiny mill, the state built a larger mill 
of 3,000 barrels daily manent? with 
elevators to store 2,000,000 bushels 
of grain. Built by politicians, it cost 
$3,044,000. Governor Arthur G. Sorlie 
of North Dakota, is authority for the 
statement that the mill should be 
listed at $1,500,000, on the basis of 
private investment at mills of like 
capacity. 

e manager chosen had been suc- 
cessful in private employment. Im- 
mediately he faced the practical prob- 
lem which exponents of public owner- 
ship had ignored. He must have a 
market immediately, while his priv- 
ate competitors had a market won as 
their mills grew from small to large 
institutions. He believed he must 
start the mill at full capacity and 
reduce prices to establish his market. 
His alternative was to start one unit 
of the mill and pay an immense cost 
for keeping the other units idle. 

The management of the mill came 
before the people at an election in 
two years. The manager was not 
ready—he had outlined a program ex- 
tending over a period of ten years, 
expecting his showing at the end of 
two years to be bad but believing it 
would ‘be successful if carried to a 
full conclusion. 

He was condemned. He could not 
make a convincing explanation to a 
voter unfamiliar with the business. 
One of the most effective arguments 
against the management was that 
four salesmen had met the same day 
in one town. An explanation was 
made, but the story was too effective 
politically to be dropped. A new pol- 
icy was instituted, but losses con- 
tinued. The mill opened October 23, 
— Its losses approximate $1,000,- 


When the mill was established it 
was to be a fair test of the efficiency 
of a publicly owned flour mill in com- 
petition with privately owned mills. 
Only a fair test was asked. Yet the 
mill has never been measured by the 
standards of private business. Never 
have taxes been figured in the audit 
reports of the mill. Moreover it had 
a monopoly of state institutional 
business. 

Perhaps the most ambitious feature 
of the “New Day” program was a 
Bank of North Dakota. This project 
was accompanied by declarations that 
if this bank were a success there 
would be a state bank in every other 
state in five years. It was the be- 
ginning of a vast system of state 
finance. To date the Bank of North 
Dakota has conceived no off-spring. 


The bank had $2,000,000 capital and 
$10,000,000 of deposits under a com- 
pulsory public deposit law, but like 
the other public enterprises, immedi- 
ately passed into political control. 

Public money was “re-deposited” in 
private banks, the state bank being 
unable to use it. An investigation 
disclosed that so-called “league” banks 
—established by members of the Non- 
partisan League—were favored in 
“re-deposits.” Many of these banks, 
launched where there was no neces- 
sity for new banks, failed and the 
state sustained heavy losses 

Durimg the period when this state 
bank had loaned $3,002,680.91 to 
farmers, a statement of the president 
of the Federal Reserve Bank of Min- 
neapolis informed the people that the 
Federal Reserve ag and private 
banks of St. Paul and Minneapolis had 
loaned $31,482,969.52 in North Dakota 
solely for agricultural purposes. 

The Nonpartisan League manage- 
ment continued from the opening of 
the bank in July, 1919, until after a 
recall election November 23, 1921. 
Its paper deficit exceeded $100,000 
and the auditors estimated that if 
liquidation were. immediately re- 

(Continued on page 15) 
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ACRES CONDEMNS. 
MUSQUASH HYDRO 


Claims Project Dependent on 
Artificial Storage—Cost 
Too High 


St. JOHN.—The hydro develop- 
ment at Musquash was roundly con- 
demned as a commercial proposition 
by H. G. Acres, Toronto technical 
expert, at a very recent hearing 
of the arbitration proceedings be- 
tween the Inglewood Pulp & Paper 
Co. and the New Brunswick Electric 
Power Commission. 

(Mr. Acres declared that from his 
examination of the site of the stor- 
age area he had concluded that the 
project was dependent on artificial 
storage and that the whole develop- 
ment was one in which the issue had 
been forced in every direction to ob- 
tain a predetermined result. 

Mr. Acres told of visiting the Mus- 
quash in 1923 after the floods. He 
found a scheme of dévelopment more 
fully dependent on artificial means 
than anything which he had ever 
heard of or seen. He did not find 
what he would consider an artificial 
water power. He considered the ex- 
tent to which conservation had been 
pursued exceeded safe practice. 

The whole development was one in 
which the issues had been forced in 
every direction to obtain a predeter- 
mined result. The natural head was 
very low and had to be concentrated 
artificially. 

The witness said that no adequate 
records had been at hand to show the 
amount of water obtainable. No one 
really knew the extent of the Le- 
preaux and Musquash watersheds, as 
the Crown Land maps did not show 
the contours fully, and where the 
sheds were so small an error of a 
few square miles would make a ser- 
ious difference. 


THE LOBSTER INDUSTRY 

HALIFAX.—The lobster fishing sea- 
son of 1925 on the Atlantic coast of 
Canada closed with an increased catch 
over the previous year of 7,431,000 
pounds. The total catch since the com- 
mencement of the fishing season was 
33,839,000 pounds, 
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THE CANADIAN BANK 
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Capital Paid Up $20,000,000 
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Dominion Battleship 


Linoleum Floors for 
Permanence and Low Upkeep Cost 


You cannot go wrong in choosing Dominion Battleship 
Linoleum because it is suited to every type of interior 
and assures the very qualities most needed in each. It is 
inexpensive, quick-to-lay, permanent — qualities that all 


demand. 


School and Hospital authorities appreciate its sanitary and germ- 
icidal features. Its resilience appeals to the business man who 
is anxious to increase the efficiency of his staff by ending un- 
necessary noise and foot-fag. | re 


Dominion Battleship Linoleum is firm, smooth and non-absorbent, 
easily cleaned and kept clean. It is therefore popular with mer- 
chants who know the value of bright, inviting floors. 


Let Dominion Battleship Linoleum end your flooring worries. 
With it the first expense is practically the last, upkeep being 
limited to the occasional use of a reliable floor wax. 


Dominion Battleship Linoleum, AAA quality, is made in eight 
standard shades — brown, green, terra cotta, grey, buff, blue, 
black and white (used extensively for tiled floors). AA and A 
qualities are made in four standard shades only. Special colors 
for large contracts. 


Dominion Battleship Linoleum is made in Canada to suit ig 

Canadian climatic conditions and is installed by all ad 

large house-furnishing and departmental stores. 
us for free samples and literature. 


Dominion Oilcloth & Linoleum Co. Limited ' 
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The Securities Markets 


MOVEMENTS OF 
STOCK MARKETS 


ARE VERY MIXED ):":=:= 


Slump Followed by Recov- |¢row 


ery, Which is Still 
Continuing 


Market Indicator 
20 Industrial Stocks 


High 
Week of Mar. 10 92.5 
Week of Mar. 3 95.1 
Mth. of Mar., 1925 75.6 
9 Bank Stocks 
Week of Mar. 10 $225 $224 
Week of Mar. 3 226 225 
Mth. of Mar., 1925 208 204 
10 Public Utilities 


Week of Mar. 10 95 


Week of Mar. 3 95 
85 


market has of late been a v 
affair. The realizing whi 
because of, or in sym- 


ha adaat 149 151% 166 
etal aie, ae lig 14 
29 29 
83 954g 9 
j a 7. Pe 
79 15% 
582 
92% 92 88% 8st 
638 65% 61%... 
102% 105 10914 110% 
17 17” 17% 17% 
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Nat. Breweries 
Wm Rogers 

Stocks in the paper group have 
acted in a very satisfactory manner 
during the past week. The majority 
have recovered to approximately the 
level vailing at last report, after 
suffering considerable contraction in 
some cases in the interval, but in the 
case of the s lative favorites 
prices are still considerably below the 
high for the present year. Abitibi at 
78 shows no net change although sales 
were made as low as'72; the high for 
the year has been 88%. Brompton 


dipped to 28%, losing three points | Bala 


and then recovered sharply, register- 
ing a substantial net gain. Laurentide 
also sold off and then recovered for 
a net gain. Price Brothers and How- 
ard Smith showed less fluctuation and 
some net loss. Spanish ‘went higher 
on its recovery. Wayagamack went 
down five points and recovered most 


the New York decline as-| of this. 


ewe hrowr the market in volume. 


ver, this reckless _Yrealizing 
brought its own correction in that it 
was over-done. Evidently, too, the 
selling was for short as well as long 
accounts and when the end of the 
liquidation was reached there was a 
a and sharp upturn which was 

by covering of the bears and 
much of the previous losses was re- 
covered. 


’ Followi this partial recovery 
there has @ period of very un- 
settled trading conditions. Market 
followers are evidently endeavoring 
to adjust themselves to the situation 
and, with so many conflicting factors 
at work, this is no easy matter. The 
expectation of a secondary decline 
has not as yet been borne out. In 

the trend is rather towards 
aoa. recovery. Opinions conflict as 
to whether a long period of liquida- 
tion is at hand or w er the adjust- 
ment has again placed stocks in strong 
hands preparatory to a general ad- 
vance. Prices are undoubtedly high— 
too high in many cases so far as can 
be judged—but there is no indication 
as yet of any important changes in 
the generally prosperous business 
conditions. Whether these conditions, 
and the resultant profits to industry, 
have been discounted with too much 
optimism can only be decided by the 
future trend of prices. 

Under all these conditions the Can- 
adian markets have performed very 
well. The speculative fever had un- 
doubtedly carried prices of a number 
of stocks to unwarranted levels. The 
adjustment should have the effect of 
restoring a more healthy situation 
where the market will be again able 
to function in correctly discounting 
the future trend of business. The fol- 
lowing summary indicates the trend 
of prices of the active stocks on the 
Canadian markets: 


& 1 
ou ee DOOM Nh, 


16 
Adjusting Prices 


Generally speaking the week has 
been one of adjustment of prices. De- 
clines were general but in mahy cases 
the recovery was rapid and in a num- 
ber of stocks the net effect over the 
week is a gain. The following sum- 
mary indicates the trend of changes 
in various groups: 

End End End 
of of of 
Dec. Jan. Feb. Mar. 10 
75% 83 79% 79 
as ot wt 
58 62—té«CGG es 
sone. “SIO . 8 
105% 10644 105 105 
15 0 4 


218 
121 122 123 


closely 
followed not es : of the 


group as ; 
ieating the general trend of the mar- 
ket. It sold off fractionally below 
100 2 aoe aie — ch —, 
or year 0: 
1oe%. Ontario Steel lost a couple of 
points, showing less tendency to re- 
cover. Besco stocks were off frac- 
tionally. Canadian Car was steady 
and made a fractional gain. Locomo- 
tive gained a couple of points to 40, 
its high for the year. Dominion 
Bridge declined a couple of points 
and then came for a net gain. 

In the milling section of the food- 
stuffs’ group Maple Leaf did some 
violent fluctuating. ae down 
from 77 it touched 65 and then sold 
up to 70, which compares with a high 
for the year of 88. Lake of the Woods 
and Ogilvie were somewhat easier but 
Western Canada and St. Lawrence 
held very steady. The latter is off 
10 points from the best of the year, 
however. Atlantic Sugar dipped and 
recovered for a gain. B.C. Fishing 
held fairly steady around 70 and was 
not affected by the market movements 
to the extent to which might have 
been expected in view of the advance 
it has made in recent months. Canada 
Bread, Bakeries, Canners, and Davies 
held comparatively steady. City 
Dairy and Pure Gold sold off, the 
former losing three points and the 
latter two. 

Tested utilities like Bell Telephone, 
Mackay, Laurentide, and Consumers’ 
Gas were not greatly affected by the 
market movements, but Montreal 
Power and Shawinigan in which there 
has been considerable speculation felt 
the effects of heavy realizing. Que- 
bec, Ottawa and uthern Canada 
Power companies held comparatively 
steady. In the traction group Brazil- 
ian was the active feature with a de- 
cline of about 7 points and a recovery 
of about the same amount. Twin City 
sold off but the announcement of the 
definite dividend basis helped a re- 
covery which ended in a net gain. 
Winnipeg Electric gained a couple of 
points after its dip in common with 


; the group. Montreal Tramways lost 


five points. Other changes were not 
important. 

_ The textile stocks held compara- 
tively steady. Dominion Textile 
showed very little change. Converters 
sold somewhat lower but Canadian 
Cottons did better. Penmans went 
down to 176 but recovered to 183 for 
a substantial net gain. 

Losses and gains were about 
equally divided in the group of gen- 
eral industrials. Asbestos Corpora- 
tion came back to 87 after touching 
as low as 80. F. N. Burt lost a couple 
of points. Cement was strong on the 
recovery and made a net gain. Dom- 
inion Glass was in strong demand and 
gained about 10 points from 94, the 
greater portion of the advance being 
retained. Kelvinator shares made 
their appearance in the trading, the 
preferred at 92 and the common at 
15-16. Lyall was strong making a 
high of 46 and holding most of the 
advance. Wm. Rogers sold down from 
62 to 59. 

The bank stocks as a whole sold 
lower. The chan were not very 
important, particularly in relation to 
the recent advances and in most 
cases prices are still above the low 
of the present year. 
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ABITIBI COMPANY 
WORKING CAPITAL 
POSITION BETTER 


Gross and Net Earnings Dur- 
ing Year Show But 
Little Change 


From Our Own Correspondent. 

MONTREAL.—The annual report 
of the Abitibi Power and — Com- 
pany for the year ending ember 
31, 1925, reveals a fractional decrease 
in the gross and a minor increase in 
the net profits. 

After the deduction of all charges 
and dividends there remained the 
sum $1,799,916, which was carried 
into profit and loss account. 
the latter was deducted the sum of 
$1,521,461 which was transferred to 
a special depreciation reserve. The 
size of the figure remaining after 
payment of dividends is especiall 
significant due to the lower prevail- 
ing prices of newsprint. Abitibi pro- 
duces some 150, tons of news- 
print annually which at $5 a ton less 
would lower the company’s revenues 
by $750,000. However, it will be seen 
from the income account that the 
present lower prices will have little 
effect on its ability to considerably 
more than earn its dividend require- 
ments in the future. 

Changes in the balance sheet in- 
clude an increase in both property 
and investment account due to the 
acquisition during the year of the 
new power plant and other expendi- 
tures. The inventory account is down 
by some $500,000 and stands at $1,- 
681,304. The funded debt shows a 
drop of almost $700,000. Other 
changes in the balance sheet resulted 
in an improvement in the working 
capital position. The latter now 
stands at $3,591,141, as compared 
with $2,634,927 in 1924. 

The income account over the past 
three years compares as follows: 


1925 1924 1923 
$10,364,677 $10,686,859 $11,047,667 
6,124,340 6,301,306 6,768,088 


4,385,552 
762,260 
625,505 
190,000 


Receipts 
Expenses 
Net Earnings 4,240,337 
Interest 611,421 
Deprec’n., ete. 539,000 
Taxes 220,000 


nee 2,360,916 
Pfd. Dividend | 70,000 
Com. divid. 1,000,000 
Balance 1,789,916 
Prev. balance 6,705,651 


Balance 8,505,567 7,914,794 
Special Res. 1,521,461 1,286,144 


P. & L. bal. $6,984,106 $6,705,650 
The remarks of the president, Alex- 
ander Smith, Jollee in part: 


eevee 


1,737,786 
6,204,007 


mings of 


let. profits, ue all charges 
serves, were $2,869,916, out of which 
$70,000 was paid in preferred stock divi- 
dends and $1,000,000 in common 
dividends. Surplus for the year was $1,- 
799,916.50, and the total earned surplus 
at December 31st, 1925, after usual cur- 
rent reserves as shown in the attached 
statement and after transferring from 
surplus account to depreciation reserve 
an additional amount of $1,521,461.12 
was $6,984,105.98. 

“Fixed assets were increased by the 
expenditure of $1,004,003.13 on the com- 
pany’s mills, railroad, townsite and new 
power plant. $688,300 of the company‘s 
bonds were paid and cancelled. Current 
payables were reduced to the lowest prac- 
ticable point, and total surplus and re- 
serves were increased $2,430,296.11. 

“Production was increased an average 
of 12.3 tons per day over the performance 
in 1924 and an average of 37 tons per 
day over the performance of the same 
machines in 1923, a showing which re- 
flects credit on the efficiency of the com- 
pany’s manufacturing organization.” 


Dominion Glass Company 
May Have an Agreement 


From Our Own Correspondent. 

MONTREAL. — There were many 
rumors in circulation to account for the 
strength of the Dominion Glass Com- 
pany’s stock this week. It was said 
that the we. would merge with the 
Consumers’ Glass Company, which has 
been giving the former keen competition 
of late. owever, there appears as yet 
no real basis upon which such a rumor 
might be founded. 

The more probable solution would be 
that the Dominion Glass has entered 
into some working agreement with Con- 
sumers, or some of its other competi- 
tors. 


Fred G. Johnston, president of the To- 
ronto Bond Exchange, Ltd., has been 
elected a member of the Montreal min- 
ing exchange. 


STOCK MARKET 
OPPORTUNITIES 


The recent decline in the local 
market has brought a number of 
stocks down to attractive levels. 
We have on hand special bulle- 
tins dealing with the following 
Companies :— 


Asbestos Corp. 
Brazilian 
Brompton 
Can. Pacific 
Can. Steamships 
Shawinigan 
Spanish River 
Steel of Canada 
Winnipeg Electric 

We shall be glad to supply on re- 


quest, any or all of the above- 
mentioned bulletins. 


McCuaig Bros. & Co. 


Members Montreal Stock Exchange 
190 St. James Street, 
Montreal. 


Smelters Suffers From 
The Lack of Publicity 


MONTREAL.—Another voice has been 
raised to plead for some real informa- 
tion on the activities of the Consolid- 
ated Mining and Smelting Co. This time 
it is Gordon Taylor, a member of the 
Toronto Stock change. In a letter 
to the press he points out that the 
management can not escape part of the 
responsibility for the recent wide and 
wild fluctuations of the stock which 
resulted in the loss of immense sums 
of aes by investors. The letter says 
in part: 

“We have no doubt that the president 
of the Consolidated Mining and Smelt- 
ing Co. can safely say that he has 
issued enough comments on the Smelt- 
ers, and that the Canadian Pacifie 
Railway who apparently own control, 
can sit back and say that they are not 
interested in making the markets in 
these shares, but they cannot sidestep 
a certain amount of responsibility. 

“In a statement issued by the direc- 
tors of Smelters at the end of last year 
they gave 11 months’ production and 
one month’s estimate of production, but 
no statement as to operating costs. 
These figures conveyed nothing but a 
medium to grow rumor on. 

“The Consolidated Smelting knows 
that they could be made to furnish 
quarterly statements to the New York 
Stock Exchange, if Smelters were listed 
there, and they cannot evade, in my 
opinion, the responsibility of the secrecy 
and mystery with which this stock has 
been surrounded as to its earnings. 
A statement of monthly or quarterly 
earnings given to the public would 
furnish definite facts on which the 
public could: form its own jud ent, and 
would have prevented the kaffir circus 
we have seen in these shares in the 
past few days.” 


Besco is Rolling Rails 
- on New Zealand Order 


SYDNEY.—The Besco rail mill, which 
has been working until recently on C. 
N. R. standard orders, has adjusted its 
rolls to the requirements of the New 
Zealand railways, and is now engaged 
in rolling the last 7,000 tons of a 10,000- 
ton order for the Antipodes, which will 
keep the go on single shift until the 
middle o _April. There are rumors of 
further rail orders booked, but nothin 
official can be obtained at Besco head: 
quarters here at present, apart from the 
statement that as the steel business is 
reported on the upgrade in the States, it 
is expected that the movement may be 
reflected in better times generally at 
the Sydney plant. 


Besco Makes New Iron Ore 
Deal With Newfoundland 


Newfoundland is revamping its con- 
tract with the British Empire Steel Cor- 
poration, which allows the latter to 
mine iron ore at Belle Isle. The 
terms have not as yet been made pub- 
lic, but it is understood that the con- 
tract will be a long one, extending a 
tfinee mts esha eect 

ces n e tis ire. 
Whether or not there will be an nee 


in the royalty which Besco will pay 
Newfoundland is not as yet known. 


GOVERNMENT 
MUNICIPAL 
HYDRO-ELECTRIC 


BONDS 


NESBITT, THOMSON & COMPANY ~ 
LIMITED > 


305-7 BANK OF HAMILTON BLDG. - TORONTO 


MONTREAL 


STOCKS 


HAMILTON 


LONDON, ONT, 


TOBIE. FORLONG &@©. 


BONDS 


GRAIN 


Second Floor , Reford Building 


BAY AND WELLINGTON STREETS 


HAMILTON 


Toronto 


BRANTFORD Private Wire System OSHAWA 


Montreal 
141 Notre Dame Street, West 


Safe, Sound, Seasoned Securities 


Winnipeg Electric Guaranteed 
St. Lawrence Paper Co. 

Viau Biscuit Corporatio 

New Brunswick Power 
International Power 
Wolthausen Hat Corporation 
Kingdom of It 

Wuerttemberg 


TERMS—CASH or MONTHLY PAYMENTS 


H. B. ROBINSON Sim 


Investment Bankers 
260 St. James Street, Montreal 
MAIN 8542 


35 King St. West, Toronto 
ELGIN 1224 


AUTUCLEADAHEUARC TTA LADO N RN LE 


Western Assurance 


INCORPORATED A.D. 1851 


Fire, Marine, Riots, Strikes, Civil Commotion, Explosion, Automobile, 
Burglary, Guarantee, Accident, Sickness, Liability 


Stocks and Mortgages 
Real Estate 

Bills Receivable 
Accrued Interest 


Balances due from other Com- 


panies 
Cash in Banks and on hand 
Agents Balances 


LOSSES PAID SINCE ORGANIZATION OF THE COMPANY IN 1851 


and Plate Glass Insurance 


JANUARY Ist, 1926 


LIABILITIES 
Balances due ‘ other 


Compa 


Sundry Items 


1,227,433.58 
36,837.13 
1,663,432.03 


SPECIAL ee 


For Taxes 

For Expenses 
Contingencies . 

For Possible Un- 
reported 


Unearned Prem- 
ium Reserve (on 
Canadian Gov- 
ernment Bais) 

Surplus to Policy- 


$6,902,013.83 


Losses . 
—___——_$ 
SECURITY TO POLICYHOLDERS 


242,000.00 


100,000.00 
467,000.00 


. -$2,694,633.59 | 


2,076,948.21 
4,771,581.80 


_ $6,902,013.83 
$94,689,783.51 


—_——— 


Board of Directors 


Wire M. Cox, President of the Company. 


Simm JOHN AIRD, President, Canadian Bank o 
R. Brock Co., Ltd.; Ropert BICKERDIK 


ALFRED COOPER, 


i f carne ces re el Brock, Director, The W. 
ontreal, Director, Canada Life Assurance Company; 
London, Eng.; H. C. Cox, President, Canada Life Assurance Co.; D. B. HANNA, 


President, Western Canada Flour Mills Co. Ltd.; MILLER LasH, K.C., Barrister, of Messrs. Blake, 


Lash, Anglin & Cassels ; T. G. McConkey, General Manager, 
A, Morrow, President, Imperial Life Assurance Co.; MAJ. 
of Messrs. Pellatt & Pellatt, Stock Brokers; W. D. Ross, 
Railways; E. WILLANS, Managing Director, Imperial Guarantee & Accident Insurance Co.; 


E. R. Woop, President, Central Canada Loan and Savings Co. 


Witrrip M. Cox, 
Geo. A. Morrow and Hersert C. Cox, 


Officers 


Manager; G. StuBincToN, Secretary. 


British and Foreign Offices: 14 Cornhill, London, E.C. 


Head Office, 22 Wellington Street East, Toronto 


Board at London, England 


ALFRED COOPER, Chairman; Rt. Hon. Lorp CABLE; SiR CHARLES JOHNSTON, BART.; 


BERNARD A. WHITE 


W. A. Mites, Manager. 
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President and General Manager; 
Vice-Presidents; C. S. WAINWRIGHT, Assistant General 


Canada Life Assurance Co.; GEO. 
-Gen. Sm HENRY PELLATT, 
Vice-President, Canadian National 


C.V.O., 
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CANADIAN COTTONS 


HAS COMPLETED 
ELECTRIC PLANT 


Earnings For Present Year 
Will Show Betterment— 
Rayon Helps Cotton 
Sales 


From Our Own Correspondent. 

MONTREAL.—The Canadian Cot- 
tons has just completed an auxiliary 
steam electric plant at its mill in 
Milltown, N. This. plant is nor- 
mally supplied with power from its 
own hydro electric plant on the St. 
Groix River, but in the past, low 
water in summer or the freezing of 
the river in the winter months has 
sometimes necessitated temporary 
shutdowns. With the completion of 
the new steam plant, such delays in 
mill operation will be obviated. 

The fiscal year of Canadian Cot- 
tons ends with the close of the pres- 
ent month. Earnings for this year 
will show a decided improvement 
over 1925. Earnings during the first 
three quarters of the present fiscal 
year s _a betterment from the 
corresponding period of 1924 and re- 
sults to date during the present 
quarter indicate that the betterment 
in the cotton business, which has 
been experienced in the past twelve 
months will be continued in 1926. 


Rayon Increases Earnings 

The cotton industry as a whole 
has experienced better business dur- 
ing the past year; naturally Cana- 
dian Cottons benefited also, 
but the amazing growth and popvu- 
larity of rayon has been not a small 
nomrgg my E factor in the improve- 
ment felt by the company. Can- 
adian Cottons specializes in yarn 
dyed weaves, and the introduction of 
a proportion of rayon into these 
weaves has in the popularity 
of many cotton lines. 

The compan 
wholesale e which in turn dis- 
tributes the cottons to the retailers. 
Retailers are finding a better mar- 
ket for certain special cotton lines 
such as material suitable for wo- 
men’s dresses—due to the present 
simplicity of styles, more and more 
women are purchasing piece goods 
from which to make dress goods. 
However, there are many of the old 
staple lines of cotton goods which 
still are not selling through the re- 
tailer as well as some years ago. For 
these slower moving li 
ton companies are finding a wider 
market with the markers-up, who use 
the staple piece as their raw 
material from which to manufacture 
shirtings and other lines which thus 
can eventually be sold to the con- 
sumer as a finished article. 


- “*Many Nations Raise 


In a law, effective as from January 1, 
1926, Denmark has made alterations in 
its customs tariff with a view to im- 
proving the position of its textile in- 

ustry. Among other protective changes; 
the Danish customs authorities are now 
instructed to admit machinery and 
parts for working textile materials and 
textile goods free of duty, when they 
are imported for the use of industrial 
establishmen and on proof that the 
machines of the kind in question are 
not manufactured in Denmark. 

Increases in the rates of duty on wool 
and wool textiles imported into Japan 
have been introduced into the Diet by 
the Japanese minister of finance, and 
will be put into force without delay 
after their Pe through the Diet. 

Tops and carded wool which has 
hitherto been free will carry a specific 
duty of 14 yen 50 sen per 100 kin; the 
specific duties on yarns are increased 
by over 80 per cent.; cloth of wool 
weighing not more than 200 grammes 
per square metre, not more than 500 
gtammes per uare metre, and other 
wool cloths, will have the specific dn- 
wties increased by about 50 per cent.; 
and wool and eotton cloth weighing not 
more than 600 ammes per square 
metre will have the specific duties in- 
creased by about 40 per cent. 

The Latavian government have de- 
cided to revise their customs duties 
and a completely revised tariff with 
duties generally higher than those at 
present in force will be put into force 
in the next few months. 


Kelvinator Stocks Sell 
At Advanced Figures 


The newly issued shares of the Kel- 
vinator Company of Canada, were traded 
on the Toronto Stock Exchange this 
week. A few weeks ago an offering of 
preferred stock at par with a bonus 
of one share of common stock for each 
preferred was over-subscribed several 
times. When the stock appeared on the 
exchange the preferred sold at 92 and 
the common at 15, the preferred advanc- 
ing to 93 and the common to 16 and 
better. This indicates a premium of 
about 10 points on the issue price. 


Upward Trend Industrial 
in Future Steel Prices 


Business continues to expand to the 
advantage of the metal markets. While 
this improvement has not yet become 
sufficiently important to cause any gen- 
eral gain in prices, a definite upward 
trend is indicated, says Canadian Ma- 
thinery. 

The issuance of large orders for 
*uipment firms by railroads, pulp and 
Paper mills and power companies, to- 

with announcement of a fairly 
eavy industrial construction program, 
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PARAMOUNT RUBBER 
, CLOSES CONTRACT 


Will Mean Increased Sales— 
Plant’s Output Increased 
to Capacity 


From Our Own Correspondent. 

MONTREAL. — The Paramount 
International Rubber Company has 
rented some 20,000 square feet 
floor space, and closed a contract for 
the supply of some of its production 
to the American Wringer Company. 
It will be recalled that the latter or- 
ganization, largely through the ef- 


forts of the Southern Canada Power | P 


( ny, recently decided to Iccate 
its plant at Farnham, P.Q. It is a 
subsidiary of the U. S. company of 
the same name and will commence 
its Canadian operations with the 
manufacture of rubber rolls which 
are largely used in the pulp and pa- 
per industry. 

Next week the Dominion Bridge 
Company is to commence the struec- 
tural work necessary in the new in- 
dustry’s plant, and before the turn of 
the half year, it should enter full 
production. Later the company in- 
tends to manufacture the small 
wringers used for domestic purposes. 

The closing of the contract with the 
new company mea is much to Para- 
mount International Rubber, which 
thus finds a wider market for its 
products. During the past six weeks 


the company’s output has increased 
100 per cent. and at the present 
time the plant is in full operation, 
24 hours a day. The company’s sales 
have mounted steadily and addition- 
al machinery is being installed to 
take care of the increased demand. 


Bondholders’ Position Stronger 

The position of the bondholders in 
the company has been strengthened 
due to the increased output; bond in- 
terest and other fixed charges are 
being met by one contract alone 
which the company has with’ the 
Eastern Rubber awe: This is 
another concern which floor 
space and purchases some of its raw 
materials from Paramount. 

The position of the Paramount 
bondholders has also been improved 
through the wider diversification of 
its sales which will now be divided in 
to three main portions; its own out- 
ut of rubber toys and rubber spec- 
ialties, its sales to the American 
Wringer Company and its sales to the 
Eastern Rubber Company. 

The Paramount International Rub- 
ber has at present orders on its books 
sufficient for three months operation 
—in addition efforts to enter the ex- 
port field are being made and there 


London Cigarettes 


Beg WEOEs Sten dacvle cused 6 
ss _ pref. = =} 8 
urt, F. N., com, (par 12 
Canada mt, com. : 6 


Do., pref. 
Co 


7 
Can. Ind. Alcohol (no 1.28 
Crow’s Nest Coal oe 6 


PAM IW AMAIA IIH 
wo De “oe Rote 


* s3-3QOr- + + 
: RBSA::: 


n . 

(par $25) 4 

» pref. 7 

National Brick, com. 
Do., pref. 

Pacific Burt, com. 


Nat. 7, com. 


seems no doubt that these will be/ 7, 


successful in the countries with which 
the Dominion has trade agreements. 

The bonds were originally sold at 
par, plus a bonus of common stock; 
at present the bonds alone are chang- 
ing hands at around par. The pres- 
ent expansion in the business indi- 
cates that during the ensuing year, 
earnings will be sufficient to meet 
all requirements and in addition 
leave a surplus applicable to the 
common stock. 
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WEEK ENDING MARCH 9. 
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a ; QUEBEC POWER CONTRACT 
MONTREAL.—It is rumored that the 
Quebee Power Company will shortly 
close a contract for the supply of 20,- 
000 horsepower for use in connection 
with dredging operations to be un 
taken in the harbor of Quebec. Such a 
contract would.only call for the sappy 
of power during that portion of 
ye in which the river is open to navi- 
gation. 


/ | 


‘World Leadership 
Brings Low Prices 


World Leadership for Graham Brothers Trucks 
is more than a phrase. 

It is a vital, practical thing that means satisfac- 
tion and money to buyers. 

It means satisfaction because public demand is 
based on satisfaction, and the demand for Graham 
Brothers Trucks is growing greater every day. 
It means money to buyers because large demand 
means large production—and large production 
is the secret of low prices. 

Graham Brothers are the largest exclusive truck 
manufacturers in the world. By that fact the 
buyer profits. 

He profits by the quality that created the de- 
mand—and by the astonishingly low prices that 
demand made possible. 


1-Ton Chassis - 


1%-Ton Chassis - 1725 
MBM Low Chassis - 1795 


F. -O. B. Toronto, taxes to be added 


#1350 


GRAHAM BROTHERS (CANADA) LIMITED 
Toronto Ontario 
Yaucn Division of Dooce Brotwers (Canaan) Umiteo 


GRAHAM BROTHERS - 
TRUCKS SOLD BY DODGE BROTHERS 


DEALERS EVERYWHERE 
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PORT ALFRED PULP & 
PAPER CORPORATION 


HEAD OFFICE: 
INSURANCE EXCHANGE BUILDING 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P.Q. 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q.. Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 


2 Seigneurs Street 


MONTREAL 


The Wisdom of the Ancients 
is a lesson for to-day 


N STONE, the ancients carved their laws and 
I important documents. Many of those have 
been handed down unharmed by the elements 


to this very day. 


We ourselves have followed their wise examples. Names we 
want to endure are engraved indelibly on stone or metal. 


Modern business, however, does not permit the use of stone 

or metal. Bonds, contracts, wills, insurance policies, cheques, 

a ea documents that are subject to much 

ling, must be printed on a surface that endures. Cracks 

and creases that may obliterate a single line might cause 
confusion, loss, expense or court action. 


Herein lies the special adaptability of SUPERFINE 
LINEN RECORD — Canada’s finest all-rag bond 


paper since 1882. 


It has a business-like feel and 


crackle—a surface that does not crack. Especially 
suited for important documents. Your printer will 
highly recommend SUPERFINE LINEN RECORD. 


SUPERFINE LINEN RECORD 


Made in Canada by: 

THE ROLLAND PAPER COMPANY LIMITED 
High Grade Paper Makers since 1882 
MONTREAL 

Mills at St. Jerome and Mont Rolland, P.Q. 
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The Laurentide Company 
Limited 


Manufacturers of 


Ground Wood 


Sulphite Pulp 


Wood Boards and Newsprint Paper 


GRAND’MERE 


QUEBEC 


MAPLE LEAF 


BRAND 


ALCOHOL 


HIGHEST QUALITY-BEST SERVICE 
Ethyl Alcohol—Cologne Spirits, Denatured Alcohol (All formulae) 


We maintain a Technical Service Divi- 
sion which stands ready at all times to 
co-operate to the best of its ability with 


the trade, 


Canadian Industrial Alcohol Co., Ltd. 


MONTREAL 


Distributing Warehouses 
MONTREAL - TORONTO - WINNIPEG - VANCOUVER 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries - 


CANADA’S MAPLE PRODUCTION 


MONTREAL.—In the year 1925 Can- 
ada produced 9,791,359 pounds of maple 
sugar which at an average of 17 cents 

r pound, had a total value of $1,692,- 
b93, and 1,672,093 gallons of maple syrup 
which at an average of $2.05 per gallon 


St. John, N.B. 


had a total value of $3,440,286. The 
total Dominion value of sugar and 
syrup produced was $5,132,821. The 
principal contributor, accounting for 
over 60 per cent. of the total value, was 
Quebec, which produced 9,549,837 pounds 
of sugar worth $1,623,472 and 954,984 
gallons of syrup, worth $1,709,421. 
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THE FINANCIAL POST 


Pulp and Paper 


PT. ALFRED CORP. 
SELLS ISSUE OF 
PREFERRED STOCK 


Plans for 400 Tons Daily of 
Newsprint Call for Further 
$4,000,000 Expenditure 


From Our Own Correspondent. 

MONTREAL. — Wood, Gundy and 
Company are offering a further $2,- 
000,000, 7 per cent., cumulative pre- 
ferred shares of the Port Alfred Pulp 
and Paper Corporation. The shares 
are being sold at $97.50, with a bonus 
of one-tenth of a share of no par 
value common stock. The financing 
is undertaken to provide funds for 
the company’s expansion into the 
newsprint field. The plant comprises 
a sulphite mill and a newsprint mill. 
The equipment in the latter has not 
yet been completely installed, but it 
is anticipated that its first 100 ton 
newsprint machine will be in oper- 
ation by April of this year and the 
second 100 ton newsprint machine 
will be producing paper by July. 
There is also being installed a fifth 
sulphite pulp digester; this will pro- 
duce 50,000 tons of pulp annually. 

A third and fourth newsprint ma- 
chine have been contracted for and, 
by the end of the year, it is expected 
that the plant will have a capacity 
of over 400 tons per _ of news- 
print and 115 tons of sulphite pulp. 
The Port Alfred mills are located on 
tidewater, which permits the loading 
of ocean vessels during seven months 
of the year. 

The Present Capitalization 


Upon the completion of the pres- 
ent financing, the company will have 
an authorized and outstanding cap- 
italization as follows: 

Authorized Outstanding 
Dee. 31, 1925 
Ist mort. 644% Sink. Fund 
Bonds, due 1943 ... $15,000,000 x$ 5,042,500 
6% Serial Notes, maturing 
$120,000 annually, June 
1926-1930 600,000 
7% Cum. Redeemable Pfd. 
Sh’res (par val. $100) 6,000,000 
————sha 


xx 600,000 
3,000,000 


Com. Shares (no par 00,000 


xIncluding $1,175,000 bonds issued to finarce 
new construction. A further $825,000 bonds 
will be issued shortly. 

xxSecured by $600,000 Income Debentures, 
the authorized amount of which is $3,000,000. 

There is no doubt that at the con- 
clusion of this expansion progrem, its 
capitalization per ton of output will 
compare ee with most con- 
servatively capitalized newsprint in- 
dustries in the Dominion. 

Earnings on Preferred i 

Earnings applicable to the preferr 
stock ae ans year ending December 
$1, 1925, were over two and a quarter 
times the annual dividend require- 
‘ments of the $3,000,000 preferred 
shares now outstanding. During this 
period, the company manufactured 
only sulphite pulp and was not in 
receipt of revenues from capital ex- 
penditures on the present extension 
to its mill. Upon the completion of 
the first two newsprint machines 
only, it is estimated that the net 
earnings will be in excess of five 
times the annual dividend require- 
ments on the preferréd shares out- 
standing at present. This would leave 
approximately $15 per share on the 
common stock. Upon the completion 
of the construction program at the 
close of the present year, it is expect- 
ed that the outstanding capitalization 
will be as follows: 

lst mortgage bonds 
Serial notes 


Preferred shares 
Gunmen Stock (no par value) ... 60,000 shs. 


Assets Behind the Stock 

The company owns outright 49,900 
acres of timber land and controls un- 
der lease 1,472 square miles of timber 
areas. It also holds a wood contract 
effective until 1948 with a company 
which owns outright 400,000 acres of 
virgin forest. The quantity available 
on all these areas is estimated to ap- 
proximate 10,000,000 cords of pulp- 
wood. The company also conserves 
its own holdings by the purchase of 
large quantities of pulpwood from 
contractors and settlers. 

Port Alfred has made arrange- 
ments for the disposal of its news- 
print output with the. St. Maurice 
Sales Corporation. which sells the 
newsprint of the St. Maurice Valley 
Corporation, the St. Lawrence Paper 
Mills and the Beaverboard Company. 
Some 80 per cent. of its sulphite pulp 
output has been contracted for dur- 
ing 1926 at prices in advance of those 
obtained in 1925. The remainder of 
the 1926 pulp production is being sold 
on the spot market, where prices are 
higher than under contract. 

Plant’s Power Situation 

The company holds long-term and 
favorable contracts for the power re- 
quired to operate its first two news- 
print machines from the Duke-Price 
power plant. The additional power 
required for the third and fourth ma- 
chines is available on equally favor- 
able terms from the same _ source. 
Also, negotiations are under way 
whereby the company will shortly ob- 
tain the ownership of two water pow- 
ers, with a total developed capacity 
of 2,500 horse power; these powers 
at present supply the power require- 
ments of the sulphite plant. 

‘The preferred shares are non-vot- 
ing, except in the case of non-pay- 
ment of dividends for two years, in 
which case, the preferred sharehold- 
ers will have one vote per share. No 
increase in the authorized amount of 
the preferred stock shall be made 
unless three-fourths of the preferred 
shareholders give their consent. 


CANADIAN PULP PRODUCTS CO. 


_. The Canadian Pulp Products Co., cap- 
italized at $100,000, held an organiza- 
tion meeaing sin Hamilton recently, 
when the following officers were elect- 
ed: President, W. A. N. Woods; vice- 
president and manager, W. M. Cameron; 


secretary-treasurer, J. H. Picket; direc- 
tors, EF. Clarke and R. E, Gunn. 
This company will operate in Toronto, 
and manufacture various products, us- 
ing waste paper as raw material. 


Pulp & Paper Companies 
om May Pay Higher Wages 


From Our Own Correspondent. 

MONTREAL.—At the meeting of the 
pulp and paper makers’ unions which 
opened this week there was a demand 
from many of the local unions for in- 
creased wages. Five cents an hour in- 
crease appeared to be the general de- 
mand, though in some instances this 
was only suggested for certain classes 
f labor. 
3 At the close of the week, the workers 
at a joint conference will agree as to 
the demands which will be made of the 
pulp and paper companies when negoti- 
ations are opened leading to the new 
wage scale for the year commencing 
May 1, 1926. 


BIG EXPANSION IN 
POWER AND PAPER 
BY BATHURST CO. 


To Spend $5,000,000 in In- 
creasing Output by 200 
Tons Daily 


From Our Own Correspondent. 

MONTREAL.—The Bathurst Co. is to 
expend some $1,750,000 for storage, 
dams and additional power units on the 
Nepisiguit River as soon as the neces- 
sary authority to proceed with the pro- 
ject is obtained at the coming session of 
the provincial legislature. 

At the present time the company has 
a daily production of 50 tons of sul- 
phite pulp, 50 tons of kraft pulp, 80 
tons of groundwood and 65 tons of 
newsprint. 

With the additional horsepower, 
which the company proposes to de- 
velop, it will be in a position to com- 
plete its expansion plans which call for 
the erection of a newsprint mill with 
two machines of 100 tons daily capacity 
each. This would bring the company’s 
total output of sulphite, sulphate and 
newsprint up to around 350 tons daily. 

The new newsprint mill is to be 
located immediately adjacent to the 
present plant. In order to provide 
groundweod for the manufacture of the 
additional newsprint, it will be neces- 
7 to build a second groundwood mill 
with a capacity of 200 tons per day. 
This new groundwood mill will occupy 
a building 350 feet long by 100 feet 
wide and plans call for the installation 
of ten magazine grinders. 

$5,000,000 Program 

The total required to finance -the 
company’s expansion in the hydro elec- 
tric and newsprint field will run to 
some $5,000,000. It is expected that the 
project will take two years to complete. 
In the meantime, it is expected that the 
company will not wait to increase its 
production until the completion of the 
new mill, but will install a second news- 
print unit in the present mill this 
year, 

The Bathurst Co., since 1907, has been 
manufacturing spruce lumber, su!phice 
and sulphate pulp; in 1923 it first en- 
tered in the newsprint field. It was the 
first company in the Maritimes to manu- 
facture newsprint paper, thus at the 
present time it has the contracts from 
many of the Maritime newspapers. 

The company is situated on dee 
water with its own docks from whic 
the production is shipped to all parts 
of the world. The investment interest 
in the company centres on its two bond 
issues. It would seem probable that 
further public participation in the com- 
pany’s securities will be invited in order 
to complete this expansion program. 


Abitibi Common Regarded 
As Attractive Investment 


Regarding the securities of the Abi- 
tibi Company, Watt and Watt in their 
bi-monthly survey, say: 

Abitibi Power and Paper Company has 
been breaking records not only in news- 
print production but in reducing op- 
erating costs. The plants are working 
at capacity and the rate of earnings 
continues high. The rate earned on the 
common stock in 1924 was eleven dollars 
and so strong is the market for news- 
print that the outlook for 1926 is de- 
cidedly bright. It is expected that the 
company will increase the common 
dividend, which for some time has been 
at the rate of $4 per annum and the 
stock at around 79 is, we consider, one 
of the most attractive investments 
among the paper issues. 


Spanish River Said to be 
in Control Manitoba Pulp 


From Our Own Correspondent. 

MONTREAL.—The appointment of W. 
N. Hurlbut, of the Spanish River Pulp 
and Paper Mills. to the presidency of 
the Manitoba Puln and Paper Company 
lends color to the belief that the big 
Sault Ste. Marie company is now defin- 
itely in control of the Manitoba project. 

The originator of the Manitoba Pulp 
and Paper Company, J. D. McArthur, has 
resigned as president, but continues to 
be associated with the new enterprise 
as vire-president. Chicago interests 
were the first ones to be avproached 
with a view to erecting the Fort Alex- 
ander mill. 


British American Oil 
on Ten Per Cent. Basis 


> 
7 


The new dividends policy of British- 
American Oil Co. was inaueurated with 
this week’s declaration of 62%c. for the 
first auarter. This places the stock on a 
straight 2% ver cent. quarterly dividend 
basis. Previously the stock was on an 
8 per cent, hasis and a 2 ner cent. bonus 
was declared at the end of the year. The 
stock is now a straight 10 ner cent. one. 
This course was practically taken for 
granted three months ago, when the di- 
rectors voted $1 a share for the final 
auarter, instead of the usual year-end 
declaration of 50c. plus a bonus of 50ec. 
The company’s earnings are satisfac- 
tory, and the present dividend rate in 
all probability will be maintained till 
circumstances warrant more generous 
treatment for the shareholders. The 
stock opened the present vear at 50, ad- 
vanced to 53%. then selline down to 
47 and recovering to around 50. 


B. C’S WHALING INDUSTRY 

VICTORTA.—Durine the past twelve 
vears. 7.619 whales have been taken by 
the British Columbia whaling fleet. The 
lareest vearly catch in the period was 
1,198 and the lowest 187. There are now 
a number of plants established on the 
islend devoted to canning whale meat as 
well as utilizing bones, ete, in the 
manufacture of various by-products for 
which there is a considerable demand. 


MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETIN 
SHIRTINGS, PILLOw Cottons, LONG CLOTHS, CAMBRICs, D 
Bacs, TWILLS, DRILLS, QUILTS, BUREAU COVERS, TOWELS anp 
TOWELLING, YARNS, BLANKETS, RuGS, TWINES, NARROW Fapricg 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER — 
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The Wabasso Cotton 
Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


Woods Manufacturing |) 


Company, Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 

FACTORIES AT 


MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


HEAD CFFICE: 


MONTREAL 


DOMINION BRIDGE €o- 


LIMITED 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
Lachine Locks, P.Q. 2 WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


‘ 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE « 
The Great West Permanent 


Loan Company 


SECURITY 
eeeeeee $2,414,663.00 
1,100,000.00 
6,184,420.00 
HEAD OFFICE, WINNIPEG 
Branches: Toronte, Regina, Ca . Edmonton, Vancouver, 
Victoria, Edinburgh, Scotland. 
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Interest 
Return 


LAKE OF THE WOODS MILLING CO. LTD. 


Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage la = Li a 


Prairie, Medicine Hat 
CAPACITY, 20,000 BARRELS DAILY 
President and Managing Director: Vice-President & Gen’l. Managet? 
. FRANK 8. MEIGHEN, C.M.G. WM. W. HUTCHISON. 
Directors : 

W. R ALLAN, R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER 
GOUIN, K.C.M.G., GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD, 
ABNER KINGMAN, J. K. L. ROSS, N. J. BREEN. 

Secretary, M. H. HUTCHISON; Treasurer, T. F. McNALLY; Asst. Treasurer, 
A. C. MeMILLAN. 
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P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 
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Oper. revenues ......: $1,351,8¢ 
Oper. expenses ........ 42 
Oper. income ....... $ 816,48 
income ...6.650. 37,98 

Total income ......... $ 854,42 
Int. on bonds inch wie $ 300,39 
Bad accounts, ete. .. 2,84 
TO hs eek ae Sos $ 303,23: 
Profit for year ....... * 551,18 
Surplus forward ...... 475,00 
Pulpwood inventory .. 26,80 
Total surplus ....... “$1,052,99 
Pref, dividends ...... 142,9% 
Com. dividend ........ 5,32 
To reserves ........... 240,00 
Wate! ss ak oooh $ 428,29 
Surplus «........e00+- $ 624,70 


"eThis amount ineludes one 
year’s arrears of 6 per cent. 
on preferred stock. 

President Alex. Fasken 
during the year $165,3 
pended on extensions, a 
improvements to the com 
erties, and that the provi 
trust deed in connectio. 
sinking fund were met 
livery of $175,500 of b 
trustee, which were dul 
With the approval of sh: 
new issue < oe 6 pe 
mortgage IS was cre 
Jan. 1, 1926, in order to 
—-« issue maturii 

The company’s water 
Lake Evelyn and Mataw 
has been increased during 
a total of ten billion cubic 
construction of a concret 
cording to Mr. Fasken. 
pany’s properties, plants 


sion lines equipment 
m nad Tees 
on Gh co Lake mines. 


a satisfactory increase. 

Bp seclers. fap eat 
; e 's pulp mill, 
purchased in the market 


tageous , preserving 
copes comures timber 
' The balance sheet shows 
valued at $13,616,375. Cas! 
and on hand stands at $4 
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$11, and inventory of pul; 
pulp is given at $100,19 
ments amount to $515,265. 
and wages payable are giv 
717. ‘Interest accru 
amounts to $150,195 and 
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A total of $1,907,356 is re 
general depreciation, gener: 
and extraordinary mainte 
operation. 
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NORTHERN POWER 
EARNED 4.25 P.C. 
ON THE COMMON 


Operating Revenues Higher 
and Expenses Cut 
Down 


After transferring $240,000 of the 
year’s profits to reserves and paying 
erred dividends amounting to 
42,968, the Northern Ontario Light 
Power Company, showed a surplus 
available for common dividends of 
$194,922 for the year 1925. This rep- 
resents approximately 4.25 per cent. 
on the outstanding common shares. 
The common dividend paid took $45,- 
$22, the remainder being added to the 
surplus, which was increased from 


* $475,007 to $624,708. 


Operating revenues of $1,351,868 
compared with $1,295,820 in the pre- 
vious year. Operating expenses at 
$535,428 were lower as compared with 
$567,135 reported for 1924. Follow- 
ing are comparative figures from the 


profit and loss account: 
1924 
$1,295,820 
567,135 
$ 728,685 
31,932 


$ 760,617 
$ 285,473 
7,380 


$ 816,439 


$ 854,421 


$ 300,390 
2,848 


Deductions : 
Int. on bonds 
Bad accounts, etc. .. 
$ 303,238 
$ 551,183 
475,007 
26,807 


$1,052,998 
142,9°8 
45,322 
240,000 


“$ 292,853 
Profit for year 


Surplus forward 
Pulpwood inventory .. 


$1,047,427 
*357,420 


Total surplus 
Pref. dividends 
Com. dividend 


$ 672,420 
Surplus $ 624,708 $ 475,007 

*This amount includes one and one-half 
year’s arrears of 6 per cent. dividends paid 
on preferred stock. 

President Alex. Fasken states that 
during the year $165,860 was ex- 
pended on extensions, additions and 
improvements to the company’s prop- 
erties, and that the provisions of the 
trust deed in connection. with the 
sinking fund were met by the de- 
livery of $175,500 of bonds to the 
trustee, which were duly cancelled. 
With the approval of shareholders a 
new issue of 20-year 6 per cent. first 
mortgage bonds was created, dated 
Jan. 1, 1926, in order to refund the 
outstanding issue maturing April 1, 
1931. 

The company’s water storage at 
Lake Evelyn and Matawapika Lake 
has been increased during the year to 
a total of ten billion cubic feet, by the 
construction of a concrete dam, ac- 
gording to Mr. Fasken. The com- 
pany’s properties, plants, transmis- 

lines and equipment have been 


we ined fin good operating 


war -£ondic 
tion. ‘The “demand for power from 
the Kirkland Lake mines, and from 
the mines in South Lorrain has shown 
a satisfactory increase. The pulp- 
wood, required for the operation of 
the company’s pulp mill, has been 
purchased in the market at advan- 
tageous prices, preserving intact the 
company’s reserve timber limits. 

The balance sheet shows properties 
valued at $13,616,375. Cash in banks 
and on hand stands at $458,725, ac- 
counts and interest receivable at $151,- 
911, and inventory of pulpwood and 
pulp is given at $100,192. Invest- 
ments amount to $515,265. Accounts 
and wages payable are given at $55,- 
717. Interest accrued on _ bonds 
amounts to $150,195 and $40,000 is 
reserved for Dominion income taxes. 
A total of $1,907,356 is reserved for 
general depreciation, general purposes 
and extraordinary maintenance and 
operation. 


Shawinigan Described as 
an Outstanding Investment 


In recommending Shawinigan to their 
clients, Johnston and Ward review the 
position of the company at length and 
conclude: 

“Strategically—and this probably will 
prove the most vital element in-its great 
future investment worth—Shawinigan’s 


position is unrivalled among the power Net income 


AMPLE 
RESOURCES 


companies of the continent. Its rela- 
tions with the provincial government and 
the public continue most cordial. Indeed, 
the government policy of encourage- 
ment of power development under care- 
ful government regulations constitutes 
in itself an unusually reliable safeguard 
to the investor, . 

“Shawinigan has also strengthened its 
position with its customers and employ- 
ees by a recent successful campaign for 
the distribution of its stock in which 
7,677 shares were absorbed. 

“One of the outstanding merits of 
the company’s securities is the far-see- 
ing policy adopted of seeuring control 
of various undeveloped water powers at 
advantageous points, guaranteeing an 
almost invaluable reserve strength for 
future years. 

“We look upon Shawinigan to show 
considerably. increased earning powers 
henceforth, and to carry out a dividend 
policy that will reasonably reflect its 
improved position.” 


Twin City Now on a 
5 Per Cent. Dividend Basis 


As the result of Saturday’s meeting 
of the directors of the Twin City Rapid 
Transit Company, the common stock 
has been put on a 5 per cent. dividend 
basis, to be paid quarterly instead of 
half-yearly. The news that this had 
been done was not unexpected, although 
some felt that action might be deferred 
until the June meeting. The sharehold- 
ers have had a long wait, and those who 
purchased their stock from the company 
at par have quite a way to go before 
they catch up. It is felt, and not unrea- 
sonably, that in view of the circum- 
stances, if the operation of the bus com- 
panies which the company has taken 
over turns out as satisfactorily as is 
hoped, shareholders will be rewarded by 
a special disbursement from bus account 
when conditions warrant. 

It appears that the decision to raise 
the dividend on Twin City common fol- 
lowed the publication of the February 
results, which were distinctly more 
favorable than the returns for January, 
which were disappointing. The January 
figures for the St. Paul Railway, part 
of the Twin City, showed only $1,924 
more earned than in the same month in 
1925. The number of passengers carried 
was 6,280,000, or 420,000 fewer passen- 
gers than was estimated, but the in- 
crease in fares made the small gain pos- 
sible. The decrease in traffic was at- 
tributed to mild weather. Operating 
revenue was $428,263, compared with 
$425,157 a year ago. Operating ex- 
penses increased from $312,414 to $320,- 
874. The reduction of taxes saved the 
company $6,562. The gross income was 
$73,191 in 1926, compared with $71,266 in 
January, 1925. 

It is understood that gross and net 
results in February of both the St. Paul 
and Minneapolis lines were substanti- 
ally better than February a year ago, 
and the outlook is for substantial im- 
nrovement from now forward. It is be- 
lieved that in good time the dividend 
will be further increased to the 6 per 
cent, rate. 


Porto Rico Railways 
Earnings Are Reduced 


The annual statement of the Porto 
Rico Railways Company for the fiscal 
year ending December 31, 1925, will be 
issued shortly, and, according to W. D. 
Ross, the president, will show net earn- 
ings slightly below those of the previ- 
ous year. This is the second year in 
succession that the earnings have shown 
a trend in the direction mentioned, the 
net in 1924 totalling $110,273, and in 
1922 .they aggre $168,816, The 
lower earnings are due to an unusually 
dry season, which failed to supply the 
quota of rain necessary for the con- 
tinuous operation of the power plants; 
in the absence of the requisite water, 
the steam pumps, operated by fuel oil, 
had to be placed in commission. For 
this reason there have been rumors that 
the company was anxious to secure ad- 
ditional franchises for the development 
of further power rights along the riv- 
ers of Porto Rico. But Mr. Ross says 
that the length to which the company 
may go in this direction is limited in a 
manner that would not be the case in a 
territory more extensive. 


Public Utility Earnings 


BARCELONA TRACTION 
1926 1925 Increase 
Pesetas Pesetas Pesetas 
8,622,175 7,922,049 700,126 
2,588,546 2,301,905 286,640 


January— 
Gross Earn. ... 
Oper. Expenses 
Net Earn. ... .. 6,033,629 6,620,143 413,486 

DETROIT UNITED RAILWAY 
11 mos. end. 12 mos. end. 
Nov. 30, 1925 Dec. 31, 1924 
Gross rev. ...... $6,514,693 $7,668,065 
5,277,343 6,784,226 
$ 883,839 
793,938 


eee SOP. vee seen $1,236,750 
Other Income .... 663,191 
Gross Income ...$1,899,941 $1,677,777 
Deductions— 
Accrued taxes.. 
Accrued int. ... 


& 267,144 


525.000 
959,716 


193,061 


550,000 
1,082,797 


OTTAWA RIVER CO. 
ISSUES ITS REPORT 


Covers Seven Months of Opera- 
tions With Revenues of 
$160,559 


From Our Own Correspondent. 

MONTREAL.—The first annual report 
of the Ottawa River Power Company 
shows a total revenue from power 
sales of $160,559. This figure was de- 
ducted from construction costs, as the 
carrying charges during the construc- 
tion and preliminary stages of the com- 
pany were provided fot in the initial 
financing. 

_The plant was first placed in opera- 
tion in May last. Since that date it has 
been operating successfully delivering 
power to its customers. 

The balance sheet shows total assets 
of $4,865,653, of which $4,828,843 desig- 
nate such fixed assets as land, water 
privileges and power rights, power 
house, machinery, transmission lines, 
substations, etc, transmission lines, 
$33,940, consisting of cash, $5,776; ac- 
counts receivable, $23,927, and stores 
and supplies, $4,235. Prepaid charges 
are shown at $2,869. 

The opposite side of the balance sheet 
indicates that capital stock consists of 
30,000 shares of no-par-value stock car- 
ried on the books at $450,000. The com- 
any’s funded indebtedness consists of 
$4,000,000 first mortgage 30-year 6% 
per cent. gold bonds due 1953, and $250,- 
000 of short term 6% per cent. notes 
due July 2, 1927. Current liabilities are 
shown at $165,653, and are made up as 
follows: Accounts payable, $64,316; bills 
payable, $4,415; accrued bond interest, 
$21,666; loans payable, $75,000; un- 
claimed wages, $104; and customers’ de- 
posits, $150. 

The remarks of A. J. Nesbitt, the 
president, to the shareholders contains 
the following information regarding the 
company: 

“The development is located on the 
Ottawa River, near Bryson, fifty miles 
above the city of Ottawa. Power is 
generated under a head of sixty. feet 
and is transmitted by a_ 66,000-volt 
transmission line to Hull, Que., where 
it is distributed through your company’s 
terminal station, 

“There is at present one unit of 22,- 
500 h.p. capacity installed, although all 
the permanent works have been complet- 
ed for the ultimate installation of three 
units, to bring the capacity of your 
plant up to 67,500 h.p. The construc- 
tion was completed in approximately 
eighteen months, and the following 
statement of materials used is of inter- 
est, viz: 100,000 barrels of cement, 2,000 
tons of structural and reinforcing steel, 
1,250,000 bricks, 150,000 cubic yards rock 
excavated. 

“The greater part of your company’s 
output is disposed of in Hull, the prin- 
cipal customers aoa the Ottawa -Elec- 
tric Confpany, the Hull Electric Com- 
pany, and the E. B. Eddy Company, Ltd. 

“The proper regulation of the Ottawa 
River is an important factor in the pro- 
gress of your company. Through the 
construction of storage dams at Lakes 
Temiskaming, Kipawa and ene by 
the Department of Public Works, the or- 
dinary minimum flow of the Ottawa 
River has been improved, but further 
regulation is possible and will be of 
great benefit to all power companies on 
the Ottawa River, and it is sincerely 
hoped that the efforts of the authori- 
ties in charge of this work will be di- 
rected towards a continued improve- 
ment in this respect.” 


Quebec Southern Power 
Acquires New Customers 


From Our Own Correspondent. 

MONTREAL.—Quebec Southern Power 
petpecation has just closed three pro- 
fitable contracts for the supply of power 
to three industrials looated, in its terri- 
tory which, up to the present, have 
obtained power from other sources. 

At a referendum held at St. Jerome, 
P. Q., at the beginning of the month, 
it was decided to dispose of the city’s 
publicty owned electric plant; the Que- 
bec Southern Power Corporation through 
its subsidiary, the Laurentian Hydro 
Electric, submitted the best tender for 
the property. The Shawinigan Water 
and Power Co. and the Ottawa-Montreal 
Power Co. also submitted tenders, but 
that of the Laurentian Hydro Electric 
proved to be the most satisfactory to 
the municipal authorities. 

The decision to sell the plant to the 
subsidiary of the Quebec Southern 
Power is subject to ratification by a by- 
law which will shortly be submitted to 
the city council. 


DOMINION FINANCIAL EXPANDS 


MONTREAL.—The Dominion Finan- 
cial Corporation has opened a branch 
office in Ottawa the better to serve its 
clientele situated in that city and along 
the Ottawa valley. The office is in 
charge of E. Lavin Girroir, K. C., who 
was recently elected to the directorate 
of the corporation at its recent annual 
meeting. 
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FAMOUS PLAYERS | 


OFFER SHARES FOR 
MANSFIELD STOCK 


One Famous Players 1st Pf. 
Shares.Offered For Two 
Mansfield , 


From Our Own Correspondent. 

MONTREAL,—The Famous Play- 
ers Canadian Corporation has made 
an offer to the preferred sharehold- 
ers of the Mansfield Theatre Com- 
pany, Should it be accepted, the 
preferred shareholders of the latter 
will hand over their stock in ex- 
change for the 8 per cent. first pref- 
erence shares of the Famous Players 
Canadian Corporation, on the basis 
of one of the new for two of the old. 
The dividend on the preferred shares 
of the Mansfield Theatre Company 
is in arrears and such an exchange 
would entitle Famous Players to all 


the arrears on the Mansfield stock.}- 


If 75 per cent. of the outstanding 
preferred shares of the Mansfield 
Theatre Company are deposited with 
the trustees for exchange, the offer 
of Famous Players becomes binding 
but, on the other hand, even if the 
required 75 per cent. is not turned in, 
Famous Players reserves the right 
to allot and issue its own shares in 
exchange for those which have been 
turned in. 


Mansfield a Subsidiary 


Some time ago, the Famous Play- 
ers Canadian Corporation formed the 
Mansfield Theatre Company, in 
which it owns the majority of the 
common stock. The Mansfield The- 
atre is an _ out-growth of Loew’s 
Montreal Theatre and_ shareholders 
in the latter turned in their stock in 
exchange for Mansfield Theatre 
stock, thereby accepting the offer of 
the parent company, the Famous 
Players Canadian Corporation. 

The Mansfield Theatre Company is 
understood to be doing much better 
business and has been able to pay off 
a large mortgage owned by the par- 
ent organization. It would seem that 
although the preferred dividend of 
the Mansfield Theatre is in arrears, 
yet the outlook for the future is con- 
siderably brighter, and there are pos- 
sibilities that the preference share- 
holders might recoup a great por- 
tion of the loss on their original in- 
vestment in Loew’s Montreal Theatre. 


In considering the offer made by 
the parent company to the preferred 
shareholders of the ansfield 
Theatre, it is but fair to state that 
the improved position in which the 
subsidiary company now finds itself 
is largely due to the efforts of 
Famous Players. There are, however, 
a number of the original sharehold- 
ers in Loew’s Montreal Theatre who 
feel that it would be unwise to ac- 
cept the offer of Famous Players, 
for their company has come through 
hard times and it would ee that 
it is now in a position to gin to 
make a little money. Fixed charges 
have been and are being reduced 


ciples and a policy ol 
gradual expansion have 
marked the steady growth of 
this Bank for over fifty years. 


Today, one of the largest 
and strongest banks in the | 
world, it serves every phase‘ 

of business and private 

life at home, and is tak- 

ing a leading part in the 

expansion of trade in 
Af foreign markets. 


The Royal Bank — 
of Canada , 


through the repayment of loans and 
mortgages. 

For the shareholder who is willing 
to put his stock away and wait a 
year or two, the refusal of the offer 
of the parent company would appear 
the wisest course. However, there 
are many of the shareholders who 
have purchased Mansfield stock up 
at a considerable discount and now 
are ready to seize the opportunity 
for profit offered by the exchange— 
they would probably be wise in doing 
this. Again, there are old sharehold- 
ers who will relish the opportunity 
of selling their present holdings at 
anything like a fair market valua- 
tion. This is what the offer of the 
Famous Players, if accepted, will do 
for the preferred shareholders of the 
Mansfield Theatre. 

The decision is for each individual 


shareholder. Some may decide to 
take the more speculative and, pos- 
sibly more alluring course of hanging 
on to their present stock. Such a 
course looks like an excellent gamble. 
Others may decide-to accept the of- - 
fer. In any event, the individual pre- 
ferred shareholders of the Mansfield 
Theatre are quite free to make their 
own decisions—if the offer is ac- 
cepted by the majority, the minority 
shareholders will find themselves in 
no worse, and possibly a better, posi- 
tion than they are now. 


AUTOMOBILES IN QUEBEC 

QUEBEC.—That there will be in the 
Province of Quebec approximately 112,- 
000 motor vehicle licenses issued b 
the provincial government, is the esti- 
mate made for 1926 by departmental 
officials here. During 1925 the number 
of licenses issued was 97,418, 
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When Your Banker Says—‘‘No’’ 


A certain business man was caught in a “tight money” 
situation, and the bank refused his usual accommoda- 
tion, quite unexpectedly. He had to tell his employes 
that the pay roll would not be met until “next Monday. 


On Monday his troubles were multiplied a hundredfold 
because of the talk his men had indulged in over the 


week-end, to the injury of his credit. 
He had no “Emergency Reserve.” 


The hardest job to tackle is the 
cause the most potent factor for success, 


Credit, has been destroyed. 


If you are a business man, é 
a few worth-while suggestions 


of the 


“‘Receiver's job,” be- 
Commercial 


a letter from you will bring 


from the Head Office 


Canada Life 


Assurance Company 


Head Office 


Toronto, Canada 






























Royalite Well Output 
20,000 Barrels in Month 
CALGARY.—The big naptha well of 
the Royalite Co., in the rner Valle 
field, south of Calgary, surpassed a 
records of production during January 
when it produced 20,000 barrels of 
naptha. é€ previous high record was 
in the month previous, when 15,566 bar- 
rels were produced. 
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Mr. H. H. Knoll, President and General Manager, summarizes his accompanying letier to us as follows: 


HISTORY AND BUSINESS—The business had its inception in 1905. The company’s plant is the largest plant in Canada 
devoted exclusively to the manufacture of children’s open-leather shoes or “sandals.” The company owns, free of all en- 
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1925 1924, 1923 | line betwen the two cities along the Humberst oO hich irtual t rd f 
cumbrance, a modern fire-proof shoe manufacturing plant at Humberstone, Ont., which is virtually part of the Town of garded as significant of a 
oo eee. en eS ete hydro-owned right of way from To- Port Colborne. The company enjoys a broad market for its product from coast to coast throughout Canada. that cannot fail to put fi 


on the most solid basis i 
enjoyed. The keen compet 
in some instances has prc 




















ronto to Oakville, and the roadway 
of the Oakville-Hamilton line for the 
balance. 


SECURITY—The preferred stock is preferred both as to dividends and assets. No bonds may be issued or mortgage or 
Joan given on the fixed assets without the consent of the holders of at least 75 per cent. of the preferred stock, except 
- gecurity to the Company's bankers and purchase money mortgages. The Company must at all times maintain net current - 






Jet income .... 900,740 546,854 552,330 
Deed interest .. 150,000 150,000 150,000 



























Balance .......- 750,740 896,854 402.330 rent he tw inal ci asects at an amount at least equal to 50 per cent. of the aggregate par value of the outstanding preferred stock, or $150,000, the major cause of over 

pa sseess . 150,000 67,293 .......- Ying Pocher Somah a whichever is greater, and net tangible assets at an amount at least equal to 125 per cent. of the aggregate par value of the gome waters and which h 

apn eS to the project. The enthusiasm exists outstanding preferred stock. The holders of the preferred stock have the right of electing a majority of the directors in the general effect of making i 

Mitense .. «i+ 600,740 329,061 — i P i ae icipaliti event of non-payment of four consecutive quarterly dividend instalments or non-compliance with the foregoing requirements in coast ies a rathe 
Pid. divs. ..... 240,000 © 240,000 ; n certain o e municipalities as to net current and net tangible assets, which right continues until such requirements have been complied with and all eee 
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se 7 way. ooo . the 
Balance ‘900 | Scheme is ‘based on a number of con- 
Com. dive. ..... — maa aeoe siderations. The reed would te in 
Surplus ... ..-- 210,740 ’ competition th another ely 
Prev. surp. .. 2,262,469 2,283,407 2,211,076 ee ncn ig os a 
..++ 2,478,209 2,262,468 2.238.406 there us competition. 

=. on aun. = 12% 296% 474% | number of new companies have re- 
co i A. -- aie 295 3,806,962 or put tg _~ service, —_ 

; Pie f 207,605 188,500 re seems ample accommoda- 
_spescgemmamath deere mancctd tion of this kind. There may be dif- 
ference of opinion as to whether the 
buses are actually winning out in the 
competition or whether there is a 


dividends paid. 
GINKING FUND—The Company must set aside 10 per cent. of its net yearly profits, after payment of preferred dividends, 
as a sinking fund for redeeming the preferred stock. The preferred stock may be purchased by the Company in the market, 
or it may be called on notice at $110, and accrued dividend per share. 
ASSETS—The fixed assets of the Company, on the basis of an appraisal by the Canadian Appraisal Company as of August, 
1925, less depreciation to February 16th, 1926, amounted to $188,125.16. The net current assets, as shown by the Com- 
pany’s opening balance sheet, certified by Messrs. Price, Waterhouse & Company, amount to $190,621.35. The total net 
tangible assets, including prepaid expenses of $5,597.25, therefore, amount to $384,343.76, which is equivalent to $188 for 
each share of preferred stock outstanding. . 
EARNINGS—Net earnings for the period of three completed fiscal years from August ist, 1922, to July 31st, 1925, after all 
expenses of manufacturing, selling and administration, and after adequate provision for depreciation on the basis of 
appraised values, but before deducting income taxes, as certified by Messrs. Price, Waterhouse & Company, were as follows: 
Net profit before 


see tee 360,740 80,061 142,330 








































































om 21,087 2,918,290 3,118,462 
Withe caiacnt's vemasks follow, in part: 
“The profits shown after making allow- 
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and depreciation, and dividends at the/ hvdro radial project point to the rap- 


rate of 6 per cent. on the preferred and | jay developing residential and in- 
poms cae. eres ao balenes dustrial area alone the water front 


of $210,740.40, which has been carried to| between the two cities. and urge that 
jus account of the com-| better transportation facilities are re- 
eee ore quired. It is said that adequate bus 


This is a yearly average, for the three-year period, of $71,397.41, or 2.97 times the maximum annual dividend requirements 
on the preferred stock. The Company's business is a seasonal one, the bulk of the sales and shipments being made ir the 
months from January to June. 

MANAGEMENT—The management of the business will remain in the hands of Mr. H. H. Knoll, who has been its general 
manager since 1917. 























































pany. : 

“The shareholders at the special meet-| transportation would tax the highwa Under the existing income tax laws the dividends on this stock, in the opinion of counsel, are free from normal > 
ing on the 18th December, 1925, pane beyond its capacitv, and ao Federal income tax to residents of Canada. rs. 
unanimously to authorize the directors are many who will alwave demand Wek hese aid ates 0 es tnlie ad is Fas 


sell the whole undertaking and assets of 


the company to a new company organized the added facilities offered by the 


radials. Whether or not there is suf- 
- to take over various companies in the ficient a een in favor # > 
% tn the deed of sale| profect etermined “at” the’ 
ES Af A gma ond , 1926, to the| meeting arranged for. 
} new corporation, and as is the last} In the face of the arrangements 
annual report that will be issued by the| heing made bv the power commission. 
present company, the directors in closing| the Toronto Board of Control has 
their stewardship desire to express to the| its own plans with regard to the 
floor te, loyal supgort granted ham | ents” and “Mimlco” Teas decd 
on .| ronto an imico. It was decided 
niza: s 
‘throughout the years aoe oe to proceed with a plan to transfer 
a ing the larger and broader the contro] of the York Radials from 
field of activities that lie before the new| the Hydro-Electric to the Toronto 
al Transportation Commission. The 
Hydro will be asked to relinquish its 
interest in this section of the road. 


of our counsel, Mr. W. Kasper Fraser, of Mesere. Starr. Spence, Fraser and Hall, Toronto, as to legal details, 


PRICE: 100 and accrued dividend, yielding 84. $y 


We recommend this preferred stock for investment. 
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share, for each share of preferred stock p is proposed to place the common 
ve cock won om initial dividend basis of 92.00 per share per year, payable quartertp. 
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we acted in purchasing these securities. 


SATION | Prohibit support being extended. 
NEWS =n = a neeee to oe expense in- 
1 olved in the new radia ’ 
(Continued from page 1) report repared by the "Retire 


to drillin 1 
Th hole detpe Set ©! Flectrie Power Commission indicated 


Arises that the erand total cost would be 
At the beginning of the week it 


vir _ From this is deducted 
ced that drilling at the| "© “imico investment of $519.272 
No. 6 Royalite, in the Turner Valley Saal the net capital required 
field, would be suspended indefinitely. | |). 876. The annual revenue of 
The reason for stopping work is that t e road was estimated at $918.825 
a legal dispute, based on technicali- aa aoe service, $425.000 
ties in connection with the oil and aon 1 reight service, and $12,000 
natural gas rights, is pending. The| ™!Scellaneous. making a total rev- 
well had reached a depth of 2,854 feet | "Ue of $1.355.825. Annual charges 
and was one of the two wells in the heen at $1,271.042, made up 
field using a rotary outfit. of $709.285 from operating exvenses 
No. 5 Royalite, where another 


and $561.807 interest. With the 
rotary outfit is working, is now down greatly improved and more frequent 
2,979 feet. 


The statements contained in this advertisement are net guaranteed, but are based upon information which we believe to be velidtle, and on iO . 



























































HOLT RENFREW CO. 


TEMENT VERY 
oo IMPROVED Business data from a thousand 


Earned 7.6% on Common—| sources in one compact volume 
Working Capital Position Compiled for the man who wants to know what he’s talking about. 


is Bettered Also 
—— HE successful business man of given such a complete tabloid sur- 
From Our Own Correspondent. to-day is the man with a vey of Canadian business. The 
MONTREAL.—The annual report background of accurate facts and business man with The Survey at 
of Holt, Renfrew and Company for statistics. He analyzes conditions his finger tips can discard half 
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service, and with the gradual in- 
crease in the population of the lake 
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is 4,305. Mimico MDE csv oearvecedsnskis ce 491,000| since the year ended January 31, 
PRDUNE ew Wecnses® obcocnbieses . 1920, and amounted to $229,910, as 
Ore receipts at the Trail Smelter of against $194,115 in the preceding 
the Denoettotes Ming é Suciting ——___—_ | twelve months. After deducting the . 2 
. from Feb. . 28, SPURRED esc0d Wevesssoscuccedes d i 
totalled 12,160 aor Or ate total ton usual interest charges and a larger What’s in the Survey 


Financial Post Survey gives it to been sold to manufacturers, bank- 
you. No book or service has ever ers, retailers, universities, li- 
braries, investors, etc. 


“Investment Re 

















/ 4 ive . in every part of Canada, studies the blue books, year books and 

1 f Bow River No. 1, the Imperial well shore municivalities, it was esti- = —— — ae oe the trend in other lines of busi- reports in his office. The essen- 

a) in the Jumping Pound district, west of t shows earnings on common stoc ¢ . aoa 

Hy F Calgary, made good progress during | ™® - — the revenue of the road equivalent to 7.59 per cent. as com- — — his a — knows tial facts, the — sta — 

nt the week, drilling down from 165 feet we nerease rapidly. The figures! pared with 4.57 last year. . a. e = on o find the needed from = = 7 are here, Investor 
1 4] to 340 feet. p a in the estimate for 1932 were| Profits from operations, after de- acts he needs from day to day. we — and arranged 

t At the Coalspur well, west of Bd- Sas eaen sieht bicenied ducting general, selling and admin- When you want important infor- = 

| t monton, the crew were still at work Anneel. Bovenne — istration expenses, and after provid- mation on some business matter, Already approximately 3,000 The current issue < 
| ' on the casing. The depth of this hole | Interurban passengers .......... $ 472,000| ing for income tax, were the highest you want it in a hurry. The copies of the 1926 edition have monthly public: 
| | 







The Survey is ready to help you 
forward to business success. Let 
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319 tons came from the company'’s| ~., #8 —_____ | amount for depreciation, as well as ° is it start at once to be 
—e ee —_ Jan. 1 mn gy e2,-| Total ....... Annual Charges # 1,688,000 4 ae _ preferred stock, “tale dee Can- ‘aa gain ready reference on Cansdian af- 
» and o t, yl Opera : 5 
was shipped from i caneae tibee eae en Ssbeksdavans f 150,000 | *© 75,981, as against $45,714. This, Acricaitaral survey Transportation. en 
“vr __—— | added to prior surplus, brought the Industrial analysis. Commodity prices. To-day order this 
Public U ‘li fo ease” Sa: profit and loss balance up to $370,502. Fisheries production. Investment analvels. y 
ublic ti ity Earnings ines Sootude, chbecavekses y The oe et cateaeel an _ Forestry industries — and loan valuable book 
ee $1,507,607 | provement of near 000 in work- os 
NORTHERN MEXICO POWER & The liabilities incurred in connec-| ing capital position, being due to eer gg coer Petition at ‘chee The Financial Post Survey is 
Jemary DEVELOPMENT —_ aks i ge radials er, and escent recelv, trad land. Tae complete, thorough, accurate. 
hai amoun ‘ . It was item-| able. re were no other changes 0 : . ; : 
Se rots ph9%, Iver. Per-C.| ized as follows: note in the balance sheet. It gives you business data from 
Sait B6.981 "89.798 Be-soT 47-08 cTeTonte, Port Credit line: a Profit and loss account and work- a thousand sources boiled down ae 










ing capital Source over the past bere . 2 = the desk a to one volume. Handsomely 


Expenses. purchase ............. 27,188.21 three years fol 


Winnipeg Electric Fngineering, ete. ............... 23,782.30 




















































































































































‘ - business man.”’— $ 
Jen. 08 . P a. . bound in buckram. 230 es es 
eee. — a 7 ee Incr. MOY Gthovikd* 35s s0¥ibbuoxeces 192,711.37 1925-26 1924-25 1923-24 PSEt 2 Pe The Financial 9” x 12” —, + 
Oper. Exp. & Taxes 338,975 355.655 x16.680 | Total Seus,soe.se | interest 2.122. eae asa aeen te — ev sue nee tee 
ee ge FTE SOU 200808 4065066 6bb 0b 00 k0a8 yi . mterest .. «ass J 1 63,034 ' : 
—- Port Credit-St, ° : : oe ee eee oe 
Net Earn. ....... $168,857 $149,158 $19,699 Cont of land ..... oe sees $8 62,877.00 $184,745 $144,824 $113,289 Use this coupon to order a 
Fnsincering. eles settee eeees pane Deprec’n. ... .. 80,851 21,450 19,095 THE FINANCIAL POST SURVEY : | 
nterest ee eee eee . . 
ae | PRIN sisees csssdesdeotaee bee 135,878.08 $153,894 $123,874 $ 94,194 143 University Ave., Toronto. 
“ee a TTA AND HULL POWER es ee xWritten off. ... 7,907 7,660 7,659 ‘a tin a. Wa ae 
° J 5K -_———_——_—. Send e Survey ° enciose 'e 
— geese $34,102 $32,763 $ 1,388 eee PP tides vedus¥er ce 448 857.72 | Net profit ..... $145,987 $115,714 $ x€,535 | 
and Maint. ..... AIT MN he nea $81.841.63 | Pref. divid. .... 70,000 70,000... Wi as winks: pocchesatWiinn suite rucaksddcncobeee 
—_— om ties ............0.00e005 $217,510.09 | Surplus ... .... $75,987 $45,714 $56535| |  £®\§@\ “eM pS 
(Net Earn. ........ $26.275 $25,693 $ 581 Ig sneer. i a a $150,510.00 | Serpe ... .... SESS 'C N18 8 16.008 ] 
FIVE ee See. i oo RAILWAY EARNINGS ote oe, eepe eens 248,201 162,266 BBDIOOD 6. 5 0 nin 050s $000 66500000 séuccevoes piesenes 
oe gan $158,244 $154,093 $ 4,151 | Week end main Poel a cn Earned on Gom, 7.59% 487% “"Lde% SM : *Subscribers to The Financial Post send $1.50 only. | 
and Maint. ..... 23,506 sacar ogy | _ March 7. $2:963.000 $2.909,00048164,00 mWeltton off Dond dicst and alterations. 5 Rae PCat ree ero Wt eee gee 
Net Harn. ........ $124,648 $121,456 $ 3,192 | York end. 
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FISHING MERGER 


AID TO INDUSTRY 
PACIFIC COAST 


difficult for any of the operators to 
show a profit. The cost of production 
has been impossible to reduce materi- 
ally, so the cut had to be made in 
overhead, and the merger accom- 
plishes that. The industry is now 
dominated a two big concerns as 
compared with five a short time ago.” 











| ALBERTA PACIFIC CO. 
| Holders of B.C. Fishing) ELEVATORS ARE SOLD 
| pgs td ms - Transaction Completed Be- 


tween Spillers and Interests 
Close to Maple Leaf Mill- 
ing Company 


While details with regard to nego- 
completed between 


| From Our Own Correspondent. 
| VANCOUVER. — Consolidation of 
es interests in British Colum- 
bia is expected to bring about a new 
epoch in the industry on this coast| tiations ey 
will be marked by reduced oper-| Spillers Limited, the British milling 
ating costs, larger profits and a gen- company. and interests close to the 
eral stabilization of conditions. Maple Leaf Milling Company, have 
Several millions are involved in the| not yet been made public, it is learn- 
amalgamation of the B.C. Fishing &/| ed on the best authority that a deal 
Packing Co. and the Wallace Fisher-| has been made in connection with 
ies, and it is probable that within a| the disposal of the Alberta Pacific 
few weeks another alliance will take} Grain Company. The latter are large 
place with the Canadian Fishing Co.| grain dealers controlling some 
and the Gosse, Millerd Co. as par-| line elevators throughout Western 
ticipants. The only other concerns} Canada. It was first rumored that 
operating in an extensive way are the| the Alberta Pacific and Spillers 
Anglo-British Columbia Fishing Co.| Overseas, Ltd., had been sold to Brit- 
and J. H. Todd & Sons. ish interests for $8,000,000. Spillers 
The merger of the B.C. Fishing &| recently announced that they had 
: Packing Co., with -its thirty plants,| approved a draft agreement with 
y. and the Wallace Fisheries, operating | Canadian interests for the disposal 
six canneries, two of the biggest con-| of Alberta Pacific, and it is now es- 
cerns of their kind on the Pacific} tablished that a transaction has been 
Coast, is not only the biggest deal| made. 
financially that the fishing industry Spillers Limited recently took over 
here has experienced, but it is re- 
garded as significant of a new trend| Grain Company, and have control also 
that cannot fail to put fish packing| of big mills and elevators on the 
on the most solid basis it has ever| Pacific coast. They have recently 
enjoyed. The keen competition which} commenced operations on a new mill 
in some instances has probably been| in Calgary, and it is understood this 
the major cause of over-fishing in| will be proceeded with as originally 
some waters and which has had the| planned. The machinery for this op- 
general effect of making investments | eration has already been contracted 
in coast canneries a rather hazardous | for. 
proposition will be largely reduced, With regard to other operations of 
and the field left open to a few big} the company, it is stated that there 
operators best equipped to develop} will be no change. The various ele- 
the industry along sound lines, with| vators of the Alberta Pacific Grain 


Lee ee 
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tion of natural resources ag well as| the same men and will continue to 
for serving the market fairly. serve the grain trade as usual. 


The Big Companies —_—_—_—_—_—_—— 
©) pBRt fstingtelis pee B.C. FISHING EARNS 


binations operating in the fishing in- 
The Annual Report is the Most 


dustry in British Columbia to two. 
Not long ago the Findlay, Durham 

Satisfactory in the Last 
Four Years 


& Brodie business, so far as fishing 
operations were concerned, were 
taken over by B.C. Packing, and Can- 
adian Fishing Co. recently absorbed 
Dawson & Butterman. Wallace Fish- 
—— oe of the = big — 
oO e this group and now it has ; 
been absorbed. The Canadian Fishing ona wanit eling att texedaaien 
Co. is the Canadian subsidiary of the | $147,040, and providing for accrued 
en Saowee oe anne. aimed tanes to the extent, of we shows wee 
Was e a ne TOLIt 0 $364 e ese two 
many oaeee aap tor Pekar Wallace and deductions” were yw ° mae than in 
’ e prece year, mh allowance wa 
= tous sales uate be made for decsacialien * the <anent of 


; $90,000 and for accrued taxes to the 
the Mackenzie & Mann interests dur-| amount of $13,589. Earnings applicable 


Operating profits before depreciation 
of British Columbia Fishing and Pack- 
ing for 1925 amounted to $578,664, com- 


» due the heyday of their activity in the| to the company’s stock amounted to 
est, but the controlling interest-was | $5.85 after depreciation, taxes and in- 
recently taken over by eral A. D.| surance. The earned profits available 


Macrae, and General Macrae for dividends are shown in the balance 

Aemilius Jarvis, vice-president of the sheet at $256,521. 

B.C. Fishing & Packing Co., played| Operating profits — — 

the chief roles in the recent merger| fore depreciation « 

negotiations. ++ ete eeeeee 
“Such a consolidation was inevit- 


be- 
nd 











negotiations were completed. “The| ,,.** --- ---:-:***: 71,394 13,589 
overhead costs have been so heavy | Nt Drofit, .--:------- o54.280 menopn 
in recént years that it has been very] ance reserve ....... 102,921 Rake? 
Earned profits available 
for dividends ...... 521 25,223 
Current assets ........ 2,070,678 1,642,842 
161,086 


Current liabilities .... 
ed assets 









xVNeficit. 

The 1925 annual report is the most 
satisfactory document that has been 
placed in the hands of shareholders for 
the last four years. W. H. Barker, presi- 
dent, in presenting the report to the 
board of directors, remarks that the 
markets were in much better shape dur- 
ing 1925 and that better prices were ob- 
tained for the higher-class goods. He 
adds that stocks of fish are practically 
cleaned up. The year’s pack amounted to 
288,292 cases in British Columbia, of 
which 112,690 cases were sockeye, 23,- 
622 spring, 84.484 cohoe, 77,360 cases 
pink, and 40.136 of chum salmon. In 
addition, 30.816 cases were packed at 
the Point Roberts cannery, and about 
490 tons of mild cured salmon were 
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a The marketed. . Pesiti 
: n Better Position 
rvey at The balance sheet shows the company 
rd half has auick assets of $2,070.678. Current 
ks and liabilities are shown at $161,086. Fixed 
. essen- assets are carried in the balance sheet 
atistics at $2,394,636. Shares in and advances 
re here, 4, = — are we te at wae 
: n advance expenditure o e 
ranged 1926 pack amounted to $36,614. The an- 
nual meeting is being held in Vancouver |- 
3,000 The current issue of our on March 30. 
n have monthly publication eee 
, bank- “Investment Recom- . 
es, li- euiietions” ner Canning Company Merger 
caer information Planned in British Columbia 
lp you on a number of Light & VICTORIA.—Tentative plans for one 
ss. Let Power, Telephone, Real of the largest mergers of British Col- 
ir — ‘ Industrial meee fruit ane Lc pa ae in- 
ian af- Estate and erests ever attempted are under way. 
> Bonds and Preferred If the seen are —_ 
Shares successful conclusion, upward of ten 
his ae —_ firms io. Ash- 
e cro roug e anagan Valley to 
c You will find it of real the Coast, and including possibly "we 
value in selecting sound Beasonver —— SeneeTne, Sn yr 
. i their executives and finances for a joint 
vey is investments with satis- sales drive in the markets of the world. 
curate. factory income yields. 
» from ; ik 
cere A copy ce) ag for the 3] | National Food Products 
ciate — oe the cou- Must Sell Merger Stocks 


pages, 





NEW YORK.—A consent decree re- 
straining the National Food Products 
Cornoration from further action to- 
ward completion of its proposed $160,- 
000,000 stock holding plan and requir- 
ing that it divest itself of voting shares 
of stock already acquired from certain 
concerns. was entered by Judge Bondy 
in the United States District Court. 

The decree provided that the cor- 
poration shall disnossess itself within 
sixty days of all its interest in shares 
of votine stock of Abhotts-Alderney 
Dairies. Ine., James Butler, Inc., Bco- 
nomy Stores Corporation, Great At- 
lantic & Pacific Tea Comnany, Inc., 
National Dairy Products Corporation, 
Reid Ice Cream Corporation and either 
First National Stores. Inc., or United 
States Stores Corporation. 


DIiInmitsndD 
464 St. James Strest 
MONTREAL 


Please send me “Investment 4 
Recommendations.” 





net profits applicable to common 
stock stood at 13.7 per cent. as com- 


$346,411, an increase of some $43,500 
over the 1924 figure. Changes in the 
company’s balance sheet resulted 
a fractional decrease in the working 
capital. During the year there was 
expended, less amounts written off, 
the sum of $146,818 on additions and 


the control of the Alberta Pacific a ah oa tp a tite ieore than thie 


amount. 


and the working capital position fig- 
ures for the past three years follow: 


every consideration for the conserva-| Company will still be managed by | Deprec. 






































CANADIAN SALT 5 Apa inarsnceadl sented 
Balance ........ 18 
TOSELLSTOCK TO [iermi088 "Sa om 
Balance ........ , ’ , 
STAFF MEMBERS | fiiss: ::::::::%% 89 ugar 
cme Net profits ..... $164,788 $126,958 $189,078 
And Shareholders May Sub- |?" -:--:: = ian aceeee 
scribe 1 For 5—Record [Prev ba !22:"ettass “aistoor "2088 
Earnings in 1925 P. and L. bal. $983,647 $814,959 $283,901 
Seem Gar Own Consependent. t—Written off bleaching chamber. 
MONTREAL.—Falling in line with Working Capital ses 
the modern idea of securing Co-| Curr. assets ....$723,064 $697,579 $610,711 
operation in industrial organization | Curr. liabs. .... 220,608 180,801 166,963 
through distributing stock to officers Working cap. ..8502,446 $516,778 $443,768 


and staff members, the Canadian Salt 
Company will offer shares aggregat- 
ing $60,000 to members of the organ- 
ization at par under favorable terms 
and conditions. At the same time 
$240,000 of stock will be offered to 
the present shareholders at par on 
ee asis of one share to five now 
e 


Earnings in the 1925 annual re- 
port of the company showed a very 
satisfactory increase over 1924 and 


New Stock Issue 

The remarks from the president of 
the company, Sir Thomas Tait, fol- 
low in part: 

“It became necessary to increase and 
improve the efficiency of the steam and 
electric power plant, and for this pur- 
pose a 700 h.p. boiler, to operate at 250 
per cent. rating, to carry 325 pounds 
pressure, is being installed to burn pul- 
verized coal and the installation of an- 
other similar boiler and of a 2,000 h.p. 
turbo-generator have been authorized. 
These boilers and turbo-generator will 
effect savings which wil : 
handsome return on the expenditure 
involved. ici 

“In spite of more intense competition 
in the market and prices for salt, there 
was a satisfactory increase in shipments 
over the previous year. Excellent re- 
sults are being: obtained from Windsor 
iodized salt and the company’s new 
specially purified salt, especially the 
latter. 

“To meet the increased demand for 
liquid chlorine and caustic soda, the 
capacity of _— plant for their produc- 
tion was substantially increased during 
the year. There is a ready market for 
both of these commodities. 

“Your directors purpose to issue the 
balance of the authorized capital stock 
aggregating $300,000 and consisting of 
3,000 shares of the par value of $100 


pared with 10.5 in 1924 and 10.8 in 
19238. The gross earnings were 


in 
improvements to the plant. The 
roperty account has therefore been 


The profit and loss account figures 


1924 1923 


























Op. profit ....$846,411 $302,984 $299,816 . 
Ss each. Stock a gating $240,000 con- 
Bend tat, ...... CH  TAOTD _ 60208 | Siting of 2600 shares will be offered 
Balance ....... $282,571 $232,014 $236,611] to shareholders for subscription at par 
*Bond disc. 3,546 3,546 3.940 - he epee = — mogay Bene each 
ive shares he y em. Stock ag- 
Balance 279,025 $228,468 $232,671 
gregating $60,000 consisting of 600 
"Fat. £08, «0.00 —_ we — shares will be offered to the officers 
and s or subscription par upon 
——- scpecee nears er eter terms and conditions to be determined 











by the board. The proceeds of the issue 
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Graham Bell 
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ALLL EEX IS SMMMOYOOOSSSS 


CANADA'S PART IN THIS 
GREAT GIFT TO THE WORLD 


In 1874, at Brantford, Ontario, Alexander 
conceived the idea of the telephone 
kc —a contribution tosc‘ence, still adjudged bymany 
as the greatest invention of all time. Two years 
later in Boston (on March 10th, 1876—5S0 years 
ago th:s month) the telephone acquired a physical 
existence when the finished instrument was made, 


will be used for th ral purpeses 
the company” Pee = 





Made Very Good Showing 

The annual report of the Canada 
Permanent Trust Co., operating in con- 
qenetion with the Canada Permanent 
jortgage Corporation, shows net pro- 
fits for 1925 of $85,398, compared with 
$80,146 in 1924 and $745 in 1923. 
After the payment of dividends and 
adding $25,000 to the reserve, the bal- 
ance was increased from $16,249 to $26,- 
647. Following are mperenes figures: 

















Profit and 
Net profits ....8 88498 $80,146 $74,552 
pro. eoee . ” 
Bal. forward ... 16.249 6,108 1,651 
$101,647 249 108 
Dividends ...... $ 50,000 $60,000 ye 
Reserves ....... 25,000 20,000 20, 
Balance ........ 26,647 16249 ©§= 6, The very fact that our in- 
$101,647 $86,249 $76,108 vestments are prote 
Paid tg a of their safety. 
-up Avy. er 
Year Cap. Profits Div. Cap. Rate gu s 
= ee ol tases alk Sane 
1928 1,000,000 74,552 5 7.4 638 -” ely 
1928 1,000,000 70888 6 10 6.1 
000, 1384 5 65 6.7 “M. k 
1920 eseeee Tease 6 as eslh eee eee 
1919 1,000,000 68,672 4 7.3 6.1 
26 9,412 15 62 


918 ° , . : la aay: 
It will be oatek tiene the Simnanine DOMINION FINANCIAL 


that not only did the earning rate on 
capital increase from 8 per cent. to 
8.5 per cent., but the return on the 
total funds employed, including reserve 
and surplus, increased from 6.6 per 
cent. to 6.8 per cent. 

The balance sheet shows assets of 
$11,200,879 compared with $9,893,971 a 
= before and $8,021,172 at the end of 


an 


232 St. James St., Montreal 
Telephone MAIN 5412 


HEATON’S HANDBOOK 


Heaton’s Handbook for 1926, which 
has just made its appearance, is a de- 
cided improvement over previous issues 
in many important respects. The im- 
provement lies in the enlargement of 
existing departmente rather than in the 
addition of new matter, although there 
are several valuable features added to 
this edition. 

Perhaps the outstanding feature of 
Heaton’s Handbook is the concise and 
well-indexed treatment of the Canadian 
tariff duties. The rates are brought up 
to date, and a thorough discussion of 
procedure adds much to the value of the 
section. 

An outstanding feature of the recent 


able reference. 


of the leading manu rers in 

larger towns and cities of Canada. 
together, the issue is a- 

creditable one, and its increased u 


public. 
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CANADA--the Birthplace of the Telephone Idea 


V the brief span of a young man's lifetime the tele- 
phone has developed from a crude experiment until 
it has become an essential part of human equipment. 

Today in Canada over 1,000,000 telephones arein use— 
almost constantly in use. Linking those instruments of 
communication are miles upon miles of wire running into 
the hundreds of thousands. Thousands of exchanges, each 
filled with an intricate maze of wires and equipment are 
required to clear the way for the millions of messages 
transmitted daily by telephone. Thus has Canada, the 


LORD KELVIN’S 
PROPHECY 


At the first exhibition of the teldphone 
in 1876, the noted scientist, Lord Kel 
ventured to prophesy that a day wou 


come when lovers would whisper to each 
other over the telephone. 


birthplace of the telephone idea, utilized this epoch-mak- 
ing invention. 

Every advance made by the telephone has been of very 
practical benefit to Canada. The making of telephones, 
telephone wires and cables, and telephone exchangeequip- 
ment is an important Canadian industry. Extensions of 
telephone service and installing of new exchanges as they 
are demanded by the needs of business, give employment 
to thousands of skilled Canadian jworkers and, in turn, 
contribute very directly to the prosperity of Canada. 


Northern Electric 


COMPANY LIMITED 
Equipment for transmitting Power and Sound 


This is No. 14 of a series of ad- 
verlisements issued in the interest 
of Canada's electrical development 


214 





issues of Heaton’s is the directory of 
insurance companies which covers the 
names of ene a se wens — 
anies as well as spe ng the type of — 
Gaarsaeh handled. The directory of of- 
ficials of the various governments and 
government departments is also a valu- 


In constant demand in the large busi- 
ness house is a catalog of the manu- 
facturers, in various industries, in the 
different towns and cities of the coun- 
try. Heaton’s contains a complete — 
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New Dominion Loan 


Twenty-Year 4%% Bonds 
Due 1st February, 1946 
Denominations: $100, $500, $1,000, etc. 


No better securities are available. Such se- 
curities as this Dominion Loan should form 
the foundation of every investor’s list, 


PRICE: 97 AND INTEREST 
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ich case only initials will 


be used. Other inquiries will be answered by mail. A three-cent stamp 





should be enclosed to cover a direct reply. 


Calgary School District 


S. J., Victoria, B. C.—Would you be 
good enough to give me a report on the 
4% per cent. debentures of the Calgary 
Een School District, maturing 
19327 


Fortunately the school district sit- 
uation around Calgary is very much 
better than that in parts of Manitoba. 
There are no defaults in the Calgary 
district and we understand that the 
4% per cent. debentures of the Cal- 
gary Public School district maturing 
1932 are quite substantia]. 





Insurance Exchange 

T. B., Preston, Ont.—Would you sug- 
gest the exchange of Province of On- 
tario 5 per cents. of 48 for Montreal 
Insurance Exchange bonds? 

Your suggested change of Province 
of Ontario 5 per cent. bonds of 48 
for 6% per cent. bonds of Montreal 
Insurance Exchange Building, would 
depend entirely upon the position of 
your other assets. The Montreal In- 
surance Exchange Building, although 
it rented very slowly at first, is now 
well rented and is doing well. The 
yield is an attractive one. 


Maple Leaf 


aa ea M., Kenora.—Would you recom- 





"mend the sale of my Maple. Leaf Milling 


stock in view of the price weakness? 

We should hesitate to recommend 
the sale of Maple Leaf common stock 
at present prices. Most of the milling 
stocks have been weak recently as a 
result of the very difficult conditions 
which the milling companies have 
faced through keen competition and 
other factors and it is not at all cer- 
tain that there will not be further 
recessions. At the same time Maple 
Leaf is one of the strongest of the 
milling companies and the only con- 
dition under which we could recom- 
mend a sale would be in the event 
of your getting into the absolutely 
safe class of investments. 


Steel and Radiation 

A. G., New York.—Is there any mar- 
ket in Canada for the stock of Steel 
and Radiation Company and what is the 
present condition of this concern? 
- The Steel and Radiation Co. has 
been reorganized as the Imperial 
Radiator Co. and the securities of the 
former company are exchangeable for 
securities in the latter. If you are 
holding Steel and Radiation shares 
would suggest that you take steps to 
have the exchange made. This can 
be done through the Montreal Trust 
Co., at its Toronto office, 51 Yonge 
Street. 


Since the reorganization of the 
company as the Imperial Radiator 

. some progress has been made but 
conditions have been such in the 
building industry that competition for 
the reduced volume of business has 
been very keen and profits have been 
small. The company has been able 
to pay the interest on the first mort- 
gage bonds and discharge current 
liabilities but it was not found pos- 
sible to pay the first interest coupon 
on the second mortgage bonds due 
on January 1 this year. 

The company reports that success 
has attended efforts to improve the 
efficiency of the plant, particularly in 
the pattern department, and that pro- 
duction is now on a satisfactory cost 
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basis. No additional capital was put 
into the company at the time of the 
reorganization and financing has been 
done as regards working capital with 
the aid of the banks. 

Some improvement is now noted in 
the demands for heating equipment 
and in this the company should share 
but success from the standpoint of 
the security holders depends largely 
on an increased volume of business 
in the future and an improvement in 
prices to cover a fair margin of 
profit. 





Jamaica P. S. 

A. B., Box 93, Victoria, B. C.—What 
is your opinion of the 7 per cent. prefer- 
red stock of Jamaica Public Service? 

The 7 per cent. preferred stock of 
the Jamaica Public Service Company 
is well regarded. The company con- 
tinues to show steady gains in earn- 
ings. The Jamaica Public Service has 
increased its present capitalization 
$250,000 of new preferred stock to 
rank junior to the present outstand- 
ing preferred stock and $250,000 of 
new common shares. Since that time 
the affairs of the company have made 
a substantial improvement. The fact 
that the company operates outside 
of Canada does not alter its security 

although it.improves the yield some- 
what, but the fact that it is situated 
in a British Colony is of importance. 
Not long ago the plant capacity. of 
the company was ed and a plan 
of customer ownership was extended. 


German Bonds 

F. J. C., Windsor.—What do you 
think of the bonds offered in the at- 
tached advertisement—1,000,000 marks 
for $1,500? Will the pre-war German 
bonds be redeemed at 2% per cent. of 
their face value? 

Judging from the prices quoted in 
the advertisement which you sent us, 
the advertisers must either be 
pirates or brigands. From reliable 
European bond dealers in Montreal, 
we to-day obtained a quotation of 
$970 for 1,000,000 marks. Your ad- 
vertisement quoted these at $1,500. 
The same firm was quite willing to 
purchase 1,000,000 marks at $950— 
a spread of $20 between buyers and 
sellers. 

A considerable portion of the pre- 
war German bonds will be redeemed 
at 2% per cent. of their pay value; 
that is, a one million old marks bond, 
with a pay value of $238,000, will 
eventually be redeemed for $5,950 in 
the new gold marks. However, these 
bonds will not bear interest until such 
time as the war debt situation is fin- 
ally settled. This is what lends specul- 
ative attraction to these issues. 

The purchase of German bonds is an 
out and out speculation. 


Mansfield Theatre 

R. S. M., Toronto.—The offer of the 
Famous Players Canadian Corporation 
to the preferred shareholders of the 
Mansfield Theatres does not look par- 
ticularly attractive to me. I had stock 
in Loew’s Montreal theatre which I ex- 
changed at a considerable loss for stock 
in the Mansfield Theatre. Now that the 
latter is beginning to make good, along 
comes this new proposition. What do 
you think of the deal? 

Your attitude with regard to ex- 
changing your Mansfield Theatre 
Company stock for half its par value 
in first preferred Famous Players 
Canadian Corporation seems quite 
reasonable. 

As you say, the Mansfield Theatre 
is doing decidedly better and it would 
seem that eventually you can hope 
for a good deal more than you would 
obtain from the present exchange. 

However, the Famous Players 
Canadian Corporation is not forcing 
you into this exchange—you do not 
have to turn in your stock unless you 
are so inclined. Of course, should 
you exchange your stock you would 
obtain securities which would bring 
you an annual 4 per cent. investment 
on your original s Such an ex- 
change would doubtless prove satis- 
factory and attractive to those who 
purchased either Loew’s Montreal or 
Mansfield Theatre stocks at low 
prices. 

If you decide to retain your pres- 
ent holdings, you must of course 
realize that you would be holding 
more speculative securities than the 
present preferred shares of the 
Famous Players Canadian Corpora- 





tion. If, however, you are prepared 
to speculate and willing to wait some 
time, we believe that you would be 
well advised to hold your Mansfield 
Theatre stock. 

You will observe that the exchange 
offer made by the Famous Players 
does not bind the latter until at 
least 75 per cent. of the preference 
shareholders of the Mansfield 
Theatre —- the exchange. There 
is the possibility that many of these 
shareholders purchased their holdings 
at low levels and naturally the offer 
would prove attractive to them. 


East Kootenay Power 

J. P. M., Montreal.—Do you think that 
the East Kootenay Power bonds are a 
good investment? 

The East Kootenay Power Com- 
pany operates two plants in British 
Columbia with an installed capacity 
of 22,000 horsepower. Of this, 5,000 
horsepower is sold to the Consolid- 
ated Mining and Smelting Company 
at Kimberley and to the Sullivan 
Mine. The remainder is sold to vari- 
ous coal mines in the districts and 
power is supplied to the towns of 
Fernie, Cranbrook, Bull River and 
Elko. The company owns 250 miles 
of high tension transmission lines. 
Demand for power in this district is 
increasing. The company’s year ends 
on March 81, 1926. Earnings during 
the first ten months of the present 
fiscal year are running at the rate 
of twice the bond interest require- 
ments. It is a good investment at 
present prices. 


Connecticut Cottons 

J. H. W., St. John.—What is 
opinion of the preferred and common 
stock of the Canadian Connecticut Cot- 
tons? 

Canadian Connecticut Cotton is en- 
gaged in the manufacture of cotton 
fabrics for the rubber tire industry. 
There are three companies in Canada 
engaged in this industry and probably 
one factory alone would be quite suf- 
ficient to supply the demand for tire 
fabric in this country. In other words, 
this industry is suffering from over- 
expansion. 

Canadian Connecticut owns two 
plants in Sherbrooke, Quebec, one ad- 
joining the other. The second and 
newest plant is hardly used at all— 
in fact, it is not equipped with ma- 
chinery. For a long time the com- 
pany has endeavored to dispose of 
this second plant. 

Recently, one of the three com- 
peting tire fabric companies was ac- 
aquired by the Goodyear Tire and 
Rubber Company. If the latter were 
large purchasers from the Canadian 
Connecticut Cotton mills in the past, 
the acquisition of the tire fabric mill 
would affect the earnings of Cana- 
dian Connecticut Cottons. 

The dividend on the preferred stock 
is some 17 per cent. in arrears. De- 
spite the handicaps under which the 
company labors, it has maintained an 
excellent liquid position. 


Canadian Associate Companies 

A. S., Ontario—Will you be kind 
enouch to let me have your opinion as 
to the wisdom of investing in a few 
shares of the Canadian Associate Com- 
nanies, Ltd., Montreal; president J. H. 
Fortier, Quebec. 

The Canadian Associate Cos., Ltd., 
has been organized to act as a hold- 
ing company for the controlling shares 
of the Merchants’ and Employers’ 
Guarantee & Accident Co., a company 
transacting employers’ liability and 
various classes of casualty insurance. 
Hitherto the operations of the com- 
pany have beeneconfined to the Prov- 
ince of Quebec, and the additional 
capital is being sought to enable the 
company to extend its agencies and 
transact business throughout the 
whole of Canada. In addition to act- 
ing as a holding company the Can- 
adian Associate Companies operate as 
adjusters and claim investigators for 
each of the companies associated with 
the Merchants’ and Employers’ Guar- 
antee & Accident Co., and a number 
of other insurance companies as well. 

The directors and officers of the 
company are men of long and success- 
ful experience in the insurance busi- 
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In connection with our industries, I 
think I can say that South Africa is 
still in the infant stage. It is only 
since the Great War that South Africa 
found herself industrially and since 
that time industries have been spring- 
ing up all over and a very large num- 
bet of them have made good. The 
policy our government is following 
with regard to industries is one of 
protection for deserving South African 
industries. That policy was one of the 
main planks of the government at the 
recent elections and already the gov- 
ernment has shown that it intends to 
follow up that policy by the tariff re- 
cently adopted by our parliament. Our 
policy of protection is not one of indis- 
scriminate protection. It is protection 
based on common sense and business 
principles. We have a Board of Trade 
in South Africa <f government of- 
ficials, not politicians, to whom are 
entrusted the question of drawing up 
tariffs, etc. 

We have a two line tariff, consist- 
ing of minimum and maximum duties. 
That two line tariff can be utilized 
either as a protective device or for 
bargaining purposes as between dif- 
ferent countries. But what I want to 
impress on you is that we are very 
careful not to grant protection unless 
it is considered that that protection 
is deserved by the industry in ques- 
tion. If the Board of Trade decides 
that any particular industry de- 
serves protection, then our govern- 
ment is prepared to back up an in- 
dustry to the fullest possible extent 
in protecting it from overseas com- 
wetitien. from anywhere within or 
without the British Empire. We have 


South Africa’s Protective Policy 


By ERIC H. LOUW, Trade ae a South Africa in the United States and 
‘ana 





ness. These 

erations of the Toronto Casualty Fire 
& Marine Insurance Co., and the Can- 
adian General Insurance Co. The Mer- 
chants’ and Employers’ stands to de- 
rive great benefit from the close 
association of these all Canadian com- 
panies whose combined resources in- 
cluding a surplus to policyholders of 
over $400,000 warrant reasonable ex- 
pectation of an increasing share of 
public patronage. 

The — of the new company is 
J. H. Fortier, an outstanding Lusiness 
man of Quebec, who is vice-president 
of P. T. Legare, /Ltd., ebec, 
and a director of Canada Steam- 
ships. The directors include Lt.-Col. 
C. H. Ackerman, director B. F. Ack- 
erman Son & Co., Peterborough; A. E. 
Dawson, vice-president and general 
manager, Toronto Casualty Fire & 
Marine Insurance Co.; J. O. Linteau, 
general manager, Legare Automobile 
& Supply Co., Ltd., Montreal; and 
other men well regarded in the insur- 
ance and business community of On- 
tario and Quebec. 

We would regard an investment in 
the Canadian Associate Companies, 
Ltd., as an attractive business prop- 
osition with the payment of the 7 
cent. dependent on the success of a 
well organized and well managed en- 
terprise. The value of the common 
shares given as a bonus will, of course, 
depend on the company’s future earn- 
ings. We would regard the prospects 
as attractive. 
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TAXES AND SALARIES 


Toronto Telegram: Taxpayers cannot 
be made to realize that the big salary 
paid to a strong head of a department 
may keep down the tax rate. 

Nor can taxpayers be persuaded that 
the small salary paid to a weak head 
of a department may put up the tax 
rate. 

Civic administrators may as_ well 
cease to dream that the day will ever 
come when ability in the service of big 
public business will ever command the 
salaries paid to ability in the service 
of big private business. 

Salaries of $15,000 and upwards may 
be plentiful as blackberries on the pay- 
rolls of private business. These salaries 
will always be few, hard to reach and 
impossible to increase in the service 
of the city of Toronto. 


TO PROTECT PUBLIC 


L’Evenement: It is evident that our 
bankruptcy law still stands in need of 
considerable changes so that honest 
commerce may be protected to the larg- 
est extent possible and that our courts 
may be placed in a position to punish 
fraud with all the rigor that the offence 
merits. These modifications ought to be 
sought by the chambers of commerce 
and such commercial public bodies, for 
they know best what the existing law 
lacks and what defects it contains. 
Their suggestions might serve as the 
basis for the elaboration of amend- 
ments that would enhance the value of 
the Bankrupcy Act. This is an import- 
ant question that ought to be submitted 
to the serious study of men who are 
experts in this matter in order to avoid 
having to submit the law to new changes 
every year. 





AN INTOLERABLE SITUATION 


La Presse: “The major portion of the 
electrical energy consumed in Ontario 
is ee by the provincially owned 
Hydro-Electric Commission, while, quite 
to the contrary, almost the entire elec- 
trical ene used in Quebec is develop- 
ed by private companies. In conse- 
quence, the Ontario production, in a 
great part, is income tax free as against 
the payment of considerable sums by 
the Quebec companies, amounting to 
more than three-quarter million dollars 
annually for income tax alone. 

“With us, the public will agree that 
this injustice cannot be tolerated any 
longer. The law must be revised as soon 
as possible. Not that we would suggest 
a re-establishment of the fiscal balance 
by a suppression of the income tax for 
the benefit of the privately owned 
hydro-electrical companies, as the 
Federal Treasury needs revenue. We 
would ask that the government impose 
a tax on the gross revenue of publicly 
owned enterprises, presently exempted 
from the tax on net revenue, which 
will produce a sum equivalent to that 
paid by private companies, so that all 
enterprises, privately or publicly owned, 
will be on the same footing with regard 
to the impost.” 








what we call suspended duties. The 
suspended duties work like this. If 
at any time the Board of Trade finds 
that a particular industry no longer 
deserves protection—if, for instance, 
it is found that that particular indus- 
try is abusing protection at the ex- 
pense of the consumer, if conditions 
of labor are found to be not what they 
should be in the industry, then for 
these and similar reasons that indus- 
try may wake up on a certain morn- 
ing and find that the minimum duty 
has once more been put into force 
without reference to parliament. All 
the Board of Trade has to do is to 
report to the next session of parlia- 
ment what it has seen fit to do. 

You will see that this policy while 
carried out to the fullest extent where 
deserved, at the same time is not ap- 
plied where it is found not to be de- 
served. That is our policy, and where 
I am addressing a meeting of manu- 
facturers and exporters I would like 
to bring that to your notice and I 
would like to say that if there is any 
industry in which you are interested 
and which you may fear may meet 
with competition in South Africa, 
then my advice is this, that if you 
think there is sufficient demand 
open your own branch industry in the 

nion. That is what has actually 
been done. A number of British 
firms have already done that. Once 
you do that you are entitled to the 
full benefits of protection." We do 
not care who opens it as long as it is 
a genuine South African industry. 
ne also a = — Taw ma- 

required in that industry are 
allowed to enter free of duty. 






POST- 
Scripts 


A NEW version of the old story of 
the inventor who perfected some 
marvellous contrivance or process 
only to have others reap the reward 
in millions is being written in the 
case of George Campbell Carson, 
prospector and chemist, who in the 
California courts will actually gain 
milions as the result of a legal battle 
over blast furnace patent rights and 
royalties. The Carson litigation has 
been going on for nearly a decade. 
Carson, who prospected over the Ne- 
vada Hills with his pack burro twenty 
years ago, is now fifty-nine years old 
and not in good health. His fight has 
been carried on by a sincere y of 
men under an agreement which in- 
sures him the major portion of the 
winnings estimated now at some $20,- 


ONE of the most valuable collec- 
tions of Chinese jade that ever 
crossed the Pacific was recently 
landed at Vancouver, British Colum- 
bia. Jade is a mineral deposit, a sili- 
cate of magnesia and lime. Collection 
referred to is owned by A. W. Bahr, 
a well known collector in New York, 
and is the result of nine months of 
excavation in the central and north- 
west provinces of. China where the 
jade was taken from ancient bould- 
ers, 

Each eee jade has been used 
symbolically in corpse dressing, a 
sacred custom of Shang, Chou and 
Hau dynasties, dating from 1,000 
B.C. to 300 A.D. Very recent dis- 
covery of these corpse dressings is an 
art revelation, says the Wall Street 
Journal, as the beautiful detailed 
carvings bear no relationship to the 
later and more banal jade carved to 
suit modern demand. 





JUDGE by a story told the Can- 
adian Export Club of Toronto re- 
cently by Hugh A. Chisholm, form- 
erly Canadian Trade Commissioner to 
India, it would be difficult indeed to 
tell from outward appearances w 
wealth exists in that country. Mr. 
Chisholm tells that when he first 
went to India he heard of the wealth- 
iest and most reliable pepe merchant 
in the whole country. He went to see 
him and his shop was a filthy little 
place with a sewer running down 
through the middle. He said to him- 
self this cannot be the famous paper 
merchant. He saw him there with just 
a loin cloth around his waist and his 
clerk working behind him and a big 
safe at the back and littered with 
samples all around. This man he 
found kept ten lakhs of gold in his 
safe—$350,000 worth of yellow metal 
in that strong box. He was-a mer- 
chant of the old school who did not 
trust the banks and so lost interest 
on the Canadian basis of over $10,- 
000 a year. 


J.= O'NEILL, M. P., sits in the 
*House of Commons for North Tim- 
iskaming, a mining constituency in 
Northern Ontario. One wonders if 
his recent speech in the House was 
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delivered for consumption by 
electors back home, Certainly, 
plethora of ious a) 
words that. clothed his herculean or- 
atorical exercitation was sufficient to 
becloud the significance and import of 
his allusions. ifestly, his verbiage 
would be unintelligble and almost in- 
ieee 4 vo erdinary mor- 
equipped e more graphic 
and aaa word of every-day 
speech. 
Here are some of the words and 
phrases used by Mr. 0’ Neill in his 


address: ee 
Fabian diatribist 
sectarian in potentia 
inter-racial recrimination 
esprit argumentum 
patine ad hominem 
cognizant redolent 
apotheosis ex uno disces 
derogated sangrail’ 
phenocrysts ratiocinations 
urban complex ascetic 
athological kaleidoscope 
obgoblins morbid 
suppliants werewolves 
sensus communis gullibility 
decretals re-natal 
Argus-eyed eterogeneous 
subversion obsecrations " 
physiognomical Laodicean 
tapis suppresio veri 
confluence presnanaiees 
beneficiation, etc, lupus in fabula 


nemesis, etc. 
Whether by coincidence or with. 
directness of significance, the next — 
person to rise in the House was Hon. __ 
as eee and he moved the 
closure 


Ontario Government Loans 
Millions to the Farmers 


In reply to a question in the Ontario ~*~ 
legislature the minister of agriculture ~ 
explained that the loans advanced by 
ee Agreaeret Deven ment Meo for 

e fiscal year ending r 1924, 
numbered 819 for a -total of $3,200,000. 

October 3 
‘or a total 








For the fiscal year endi 
1925, the number was 701 
$2,700,000. 


New Dominion Loan 
— interest attractive and certain 


4V;,% Bonds due February 1, 1946 
Price: 97 and interest 


The new Dominion Loan possesses, in the 
first degree, the several features that make 


bonds attractive: 


Security of principal 
Convenient interest collection 


Ready market 


Denominations of $100, $500 and $1,000 
meet requirements of all investors. 
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BONDS - 


Kingdom of Norway 


5%% External Bonds, Due 1965 


payable in Dollars in 
New York. Bonds are 
in denominations of 
$1.000. registerable as 
to principal only, and 
are aor subject to any 
Income Tax except 
thar ordinarily paid to 
the Dominion Govern- 
ment in the case of 


WE - RECOMMEND 


Bonds of the Kingdom of Norway have always been 
highly regarded. The excellent record of the 
Norwegian people in meeting their obligations 
justifies the high credit standing of the nation. 

The principal industries are shipping, lumbering, 
fishing, electro-chemical, wood pulp and paper 
manufacturing. Hydro-electric-energy has been 
extensively developed and the water power 
available is estimated at 15,000,000 h.p. 


The wealth of Norway is estimated at $3,350,- 
000,000 or 91% times the total debt, which is very 
low, being only about $45 per capita. 
Price 9634 and interest New York 
to yield about 5.70% 
(Subject to prior sale and change in price) 


The National City Company 


Head Office — St. James and St. Peter Streets — Montreal 


Bank B 71 St. Peter 
10 King Scrost Rast 204 Union ank Building ioe 


News of the Investment Market 


RECENT OFFERINGS 
HAVE NOT FILLED 
DEMAND FOR BONDS 


General Feeling of Confi- 
dence Returns to Bond 
Market in U. S. 


The pouring into the bond market 
of the recent Dominion issue, one or 
two large industrial offerings, and 
the occasional municipals that have 
been coming along in natural course, 
has not yet filled the gap of demand. 
There is still a large surplus of funds 
awaiting remunerative investment. 
Prices have strengthened somewhat 
and there is little resistance to the 
easing off in yields. 

There is much speculation as to 
what will be the future trend of the 
bond market. Bonds have been appre- 
ciating steadily for the past few 
years and there are many people 
wondering whether the highest levels 
have already . “reached. The gen- 
eral feeling held in the street seems 
to indicate that a good demand exists 
for high class corporation bonds as 
well as high class government securi- 
ties. An appreciation in these is an- 
ticipated in many quarters, especially 
now that the stock market is attract- 
ing less attention and money rates 
have moved down again. : 

In the face of the recent drastic de- 
cline in stock prices, in fact the most 
drastic on record in a similar space 
of time, there was a general liquida- 
tion going on in the bond market. An 
immediate effect of big declines in 
stock prices is a recession on bond 

ices, as many stock speculators 

ve part of their funds in bonds, 
which because of their relative firm- 
ness, they sell to protect their mar- 
ginal accounts, where sometimes 
there is little or no market. 

The technical position of the stock 
market is much better now, and with 
existing lower money rates which us- 
ually accompany price declines as a 
result of changing economic condi- 
tions, an appreciation in the price of 
high grade securities is to be ex- 

pected. It has been reported that the 


shelves of investment bankers: are | 000. 


slightly overstocked with corporate 
and foreign securities. This condi- 
tion is more apparent in the United 
States than in Canada, and is not 
serious even there. 

During the last few days the bond 
market has rallied considerably and 
a general feeling of confidence is 
again spreading. It is interesting to 
note that in the recent decline, spec- 
ulative and convertible bonds showed 
greatest weakness. Of course the In- 
terstate Commerce Commission’s dis- 
approval of the Nickel Plate Merger 
caused considerable uneasiness in the 
railway groups. These have since 
rallied considerably. 

The new United States Treasury 
$500,000,000, 20 year, 3% refunding 
loan with a price of % of 1 per cent. 
above par has caused considerable 
comment. The first response was an 
advance in the existing United States 
government bonds, several of which 
reached new heights for the year. 
One conclusion drawn was that the 
new loan would indirectly sustain the 
value of other investment bonds since 
fiduciary institutions are taking the 
bulk of the treasury offerings so 
that private investors will necessarily 
be directed to other high grade bonds 
with a larger yield. The exception 
feature would appear to make the 
new issue particularly attractive for 

orations. 

umors are current of a new $100,- 
000,000 Belgium loan, half of which 
will be floated in America and half 
in England. 


NEWMARKET BOND ISSUE 


An issue of $100,000 of debentures 
has been authorized by the Town Coun- 
cil of Newmarket for the erection of a 
new wing in connection with the high 
school building. The expenditure was 

recently. Of the total cost, 


Consult Your Broker 


MONTREAL. — The advertising, 
and unfortunately the sale of certain 
foreign bonds at prices far in excess 
of their real market value continues. 
Every week or two there appear ad- 
vertisements in the local press setting 
forth the wonderful opportunity open 
to the investor who is willing to sign 
his name on the dotted line and ob- 
tain his twenty million mark bond of 
the City of Schleiswigginhoofenstein 
—or it may be some other better 
known town in Germany. The trouble 
is not these bonds have no market 
value, but simply that in many in- 


lers in accordance with the daily 
fluctuations of the New York market 
for such securities. 

But to get down to concrete cases. 
Some days ago there appeared in a 
Montreal newspaper an advertisement 
offering 1,000,000 mark, 4% per cent., 
1919 bonds of the City of Hambourg 
at . The Financial Post immedi- 
ately obtained a quotation on these 
bonds from reliable European bond 
dealers of $200 for sellers, and $180 


for buyers. The Financial Post then 


t in touch with the advertiser re- 
erred to and confirmed the quotation 
of $550 for these 1,000,000 mark 
bonds. But The Post was unable to 


obtain any selling quotation whatever 


from this firm, and so the old game 


stances they are sold at prices ridicul-| goes on and on and on 


ously higher than the current market 
price in New York. 

This works a hardship on reliable 
firms who are willing to either buy 
or sell these German bonds to ula- 
tors and who are always willing to 


For those who wish to speculate in 
German bonds, there is only one 


proper course of action. First of all 


make sure that the firm dealing in 


such securities is perfectly willing to 
both buy and sell, then rigid enquiries 


quote prices either for buyers or sel-| as to their reliability should be made. 


Southern Canada Power Bonds 
Yield 5.20 at Present Price 


To those looking for a safe and 
reasonably remunerative investment, 
the 5 per cent. first mortgage bonds 
of the Southern Canada Power Co. 
have many features in their favor. 
These bonds were issued last October 
to refund the then existing 6 per 
cent. bonds. The total amount of the 
issue was $6,000,000. At the present 
price of 97 the yield is 5.20 per cent. 

The operations of the Southern Can- 
ada Power Co. are expanding very 
rapidly. The company was incorpor- 
ated in 1913 under Dominion charter, 
taking in a large number of light and 
power companies operating in East- 
ern Townships of Quebec, and over 
the border in Vermont. It also ac- 
quired several municipal and privately 
owned plants and distribution sys- 
tems. At the end of 1924 it was sup- 
plying light and power to 64 mun- 
icipalities in the area of Southern 
Quebec between the St. Lawrence 
River and the United States border. 
The number of customers at that time 
was nearly 17,000. It is now over 18,- 
. The total population of the area 
served is about 400,000. The area is 
rich and progressive and the number 
of customers served is constantly in- 
creasing, with excellent prospects for 
the future. 

The property of Southern Canada 
Power consists of several hydro- 
electric plants which in the next few 
months will have a developed capacity 
of 45,000 h.p., and undeveloped power 
capable of a further development of 
130,000 h.p. Water powers are owned 
chiefly along the St. Francis River 
and the chief developments are at 
Sherbrooke, Drummondville and Hem- 
mings Falls. They are held under 
lease from the provincial government 
for a period of 75 years from 1917 at 
quite favorable rentals. The company 
has more than 300 miles of transmis- 
sion lines. 

Southern Canada Power has been 
a leader in the movement towards cus- 
tomer and employee ownership in 
Canada. A very wide distribution of 
the securities of the company has 
been made among these served with 
light and power all throvgh the dis- 
trict, and in this way company pres- 
tige is built up which is a valuable 
asset. Furthermore large blocks of 
the securities have been sold to the 
thousands of employees of the com- 
pany. In this way, an employee 
morale and a pride in the company 
is built up. All this will react favor- 
ably both on the operations of the 
company and on the securities them- 
selves. 

The present bond issue is supported 
by a large equity. The actual invest- 
ment in plants alone is valued at 
$15,000,000. In addition, the eompany 
owns developed water powers to the 
extent of 54,000 h.p. and 106,000 h.p. 
in undeveloped water power sites. The 
present market value of the com- 
pany’s outstanding stock is over $8,- 


ratified 
$75,000 will be peid by the county and| 900,000 while the present issue totals 


the townships. 


ork will commence at | only $6,000,000. 
The 


trust deed covering the present 
f 


issue provides that the remainder of 
the bonds may be issued only to the 
extent of 75 per cent. of the cost of 
any extension or addition to the prop- 
erty. However, $5,000,000 of these 
bonds, which are held in the treasury, 
may be sold to cover the actual cost 
of any additions to the property. The 
deed also provides that additional 
bonds may not be issued unless earn- 
ings are at least 1% times the bond 
interest requirements. Provision is 
also made for the setting aside of 15 
per cent. of the company’s annual 
gross revenue for maintenance and 
sinking fund. Of this, half must be 
used for maintenance and renewals 
and the other half for either perman- 
ent additions to property or to retire 
the present bond issue. 

Earnings of the company during 
the past year have been very satis- 
factory, exceeding twice the bond in- 
terest requirements. There is every 
erespent that they will increase an- 
nually. 


We recommend and offer 


HUMBERSTONE 
ESHOE ,CO., LTD. 


8% 


Cumulative Redeemable 
Sinking Fund Preferred Stock 
PRICE: 100 and accrued divi- 

dend, yielding 8% 


With each share of Preferred, the 
purehaser is entitled to buy One 
Share of Common Stoek at $35. 


RBAINES&. 
Government, Municipal and 
High Grade Corporation Bonds 
371 Bay Street, Toronto 


HE FINANCIAL POST _ 


TO RETIRE BONDS 


Wider Distribution of Se- 
curities May Increase 
Market For Products 


A new issue of preferred stock and 
a common issue have been proposed 
in connection with a reorganization 
of the capital structure of the West- 
ern Canada Flour Mills Co. The 
shareholders have been asked to meet 
on March 22 to pass upon the re- 
organization plan as submitted at 
that date. The outstanding feature of 
the change is the retirement of the 
total outstanding bonded indebtedness 
of the company and in order to ac- 
complish this the preferred stock is 
suggested. The plan also involves 
changing the 50,000 shares of com- 
mon now outstanding for 300,000 
shares without par value. A second 
by-law will be submitted to change 
and re-divide half of the new com- 
mon stock into 30,000 6% per cent. 
cumulative preferred shares of par 
value of $100. 

The ostensible reason for the re- 
organization suggested is to retire 
the bonded indebtedness of the com- 
pany without increasing the charges. 
It is also hoped that the change will 
have the effect of giving the shares 
of the company a wider distribution 
in Canada, and hence enlarging the 
domestic market for the company’s 
products. 

Western Canada Flour has now 
outstanding $448,000 in 6 per cent. 
first mortgage bonds, $322,000 in first 
and refunding bonds, and authorized 
capital of $5,000,000 of which $2,875,- 
000 has been issued. The bonds are 
being retired by the sinking fund at 
the rate of $100,000 a year and carry 
interest of approximately $54,294 per 
annum. 

Will Have Larger Yield 

As already indicated it is proposed 
to issue 30,000 shares of cumulative 
preferred stock. This is to be given 
to the present common stockholders, 
along with the new shares, at the 
rate of $60 par value of preferred and 
three shares of new common for each 
$100 par of the old stock. The com- 

ny would then have outstanding 
$1,725,000 preference shares and 86,- 
250 no par common shares. To obtain 
further funds for the purpose of re- 
tiring the bonds it is suggested to sell 
an additional $775,000 of the prefer- 
red, thus making a total of $2,500,000. 

Assuming the completion of these 
changes in ~ eco = 
company wo ave ay ’ 
in dividends on at the and $120,- 
750 on the common, making a total of 
$283,250. At the present time, bond 
interest calls for $54,294 and divid- 
ends, $230,000, making a total of 
$284,294. The a on new com- 
mon shares will be $1.40 per year, 
and this, with the new erred 
dividend, will give shareholders a re- 
turn of 8.10 per cent. against 8 per 
cent. under the present system. It is 
stated that provision for the retire- 
ment of the Pee will be made 
at the rate of $25,000 per year. As 
the sinking fund requirement in con- 


DOMINION OF 


CANADA 
New 412% Bonds 
Due February Ist, 1946 
PRICE: 97 and interest, 
yielding 4.73% 


Campbell, Thompson & Co. 
Investment Bankers 
293 Bay Street T 


GOVERNMENT AND MUNICIPAL BONDS 
M‘SKinnon Bidg. ToRONTO 


| W.L.M°Kixnon & Co. | 


We recommend 


ITALIAN PUBLIC 
UTILITY CREDIT 
INSTITUTE 


7% Bonds 


A First Mortgage on six Italian 
Hydro-Electric Properties and 
their transmission systems ap- 
praised at 200 per cent. of the 
amount of the mortgage. 


Price to yield over 7.60% 
Circular on application. 


JOHNSTON 
AND WARD 


Canada Trust Bldg., 
14 King St. East, Toronto 


Members { Montreal Stock Exchange 
Toronto Stock Exchange 


nection with the bonds is $100,000, 
there will be a saving of $75,000. 


MANITOBA POWER BONDS 

The Manitoba Power Co. has issued 
notice to holders of Series A first mort- 
age bonds that the entire outstanding 
Sends of this issue will be redeemed on 
the 1st of May at 105 and accrued in- 
terest. Redemption is carried out at 
the leading offices of the Bank of Mont- 
real in Montreal, Toronto and Winni- 


peg. 


FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 
Have your name placed on our mailing list. 


EUROPEAN DEBENTURE CORPORATION, LTD. 
120 St. James Street, Montreal 


ROSS, JOHNSON, LIMITED 


Bonds, Stocks, Insurance and 
Real Estate 


Specialising in B.C. mining issues 
‘anceuver, B8.C. Victoria, B.C. New York 
M Bldg. 47 Broadway 


EERE EE 
| QUEBEC APARTMENTS 
LIMITED 
614% Ist aa Bonds 


Inquiries Solicited 
Ernest Savard, Limited 


Investment Bankers 
171 St. James St. Montreal. Harbour 5258-9 


ITALIAN PUBLIC UTILTF 
CREDIT INSTITUTE = 
Hydro-Electric Issue | 


External 7% Secured Sink: ae 


Fund Gold Bonds cs 
Due Ist January, 1952 
Principal and interest ‘ 
New York, —— 
Price: 93 and interest, to yield 76 
Descriptice circular on request, 
MATTHEWS & COMPA) 
LIMITED 
255 Bay Street % 
y ’ _ Toronto 
A 
We own and offer 
Milton Brick Ltd, 
64% % a. 
First (Closed a 
( 3 ee eite, taking Fund | 
April 1st, 1935 
eee April a it, 1940 “an 
and October ist. 303 
Price on Application. 
BROWNING, HARRIS, DENMAN 
LONDON &CO.LTD.  seuevaiz 


31 Main St. E., HAMILTON, ONT. 
Phones, Regent 6853-6854. 


71 St. Peter 8t.. 93-6486 


McDonagh Somers 
& Co. 


Government 
and 


Municipal Bonds 


Dominion Bank Building 
TORONTO 


MURRAY & COMPANY 
Specializing in 
Government 
Municipal 
and 


Corporation 
Bonds 


METROPOLITAN BLDG. 


ADELAIDE 6077-78 TORONTO 


| ANNUAL REPORT | 
G | 


BRITISH COLUMBIA FISHIN 
& PACKING CO., LIMITED 


OFFICERS 


W. H. Barker, Vancouver; Aemilus Jarvis, Toro . 


M. Pellatt, Toronto; H. H. Morris, V: 
Evans, Vancouver; E. 


man, Montreal; Geo. H. Smithers, Montreal; A. C. 
BALANCE SHEET AS AT DECEMBER 3ist, 1925 


Fixed: AS 


SETS 
Real Estate, Buildings, Cannery and Cold Storage plants, Hatchery, 


Saw Mills, Equipment, Brands, Etc. 
Less Reserve for Depreciation 


Quick: 
Investments : 


Victory, Municipal and Industrial Bonds at yar value . .$279,633.20 


Cash on Hand and in Banks 
Inventories : 


Stores, Nets, Cannery Supplies, Lumber and Logs 
Canned Fish (sold but undelivered, $524,390.95) 
ivable, less provision for doubtful accounts .. 445,471.03 


Accounts 


Unexpired Insurance 
Advance Expenditure for 1926 Pack 


Current: 
Accounts Payable and Accrued Taxes 
Equity of Shareholders: 
Capital Stock paid up 
Insurance Reserv 
Orerating Profit 
making provision for depreciation and 
accrued taxes 


Deduct: 

Provision for depreciation of physical 
assets and investments in other com- 
panies and for estimated losses on 
foreign exchange -» $147,040.88 

Provision for accrued taxes 77,394.05 


Net Profit for year 1925 


Add Surplus - eo Balance Sheet, De- 


cember $1, 1924 


Deduct amount transferred to In- 
surance Reserve 


Earned Profits available for Dividends, etc. ...... 


Equity of Shareho 
Contingent Liabilities: 


Time and Sight Bills and Drafts on Customers discounted 


with Bankers 


Loans guaranteed on behalf of associated company ... 


Signed on behalf of the Board of Directors: 


323,277.10 


461,180.87 
561,116.75 


$4,291,800.00 
102,921.90 


224,434.43 
$354,220.03 
5,223.62 
$359,443.65 
102,921.90 
256,521.75 
4,651,243.65 
$212,900.94 
118,000.00 


$330,900.94 ——___—__—__ 
$4,812,280.56 
W. H. BARKER, Director. 

J. M. WHITEHEAD, Director. 


CERTIFICATE OF AUDITORS 


We have audited the accounts of the British Columbia Fishing & Packing Company, Ltd., for | 4 
31, 1925, and report that we have obtained all the information and 4 


during the year for depreciation of its physical assets and 


the year ended December 
explanations we have required. 
fon made by the C 


The provis: ‘ompany 
for all losses capable of being estimated, is, in our opinion, adequate. As a ee ie examination 


of the inventories, we feel satisfied with the values placed thereon. The amount 
in the 1924 Balance Sheet, representing unearned appreciation, has been transf 


to Insurance Reserve. 


In our opinion, the foregoing Balance Sheet, which has been 
eng Gave up so as to exhibit a true and correct view of the state of the Company's 
a 


102,921.90 shown |} 
by the Directors 


submitted to us for audit, is 
*s affairs, a3 


ber 31, 1925, according to the best of our information and the explanations given to us and 


as shown by the books of the Company. 
Vancouver, B.C., 
February 15, 1926. 


To the Shareholders of the 


Accountants. 


PEAT, MARWICK, MITCHELL & CO., 
Chartered 


British Columbia Fishing & Packing Co., Ltd. 


Dear Sirs :— 


‘to submit my report of the operations of your Company for the year of 1925, 


I beg 
on behalf of the Board of Directors. 


CAPITALIZATION: The authorized capital of the Company is $5,000,000.00 of par 
value of $100.00 per share, of which there are issued 42,918 shares, leaving 7,082 shares 


in the treasury. 


AUDIT: The books of the Company have been audited by Peat, Marwick, Mitchell 


& Co.,—their certificate herewith. 


PACKS: The Comrany operated fifteen Canneries, one Mild-Curing Plant, one Saw 
Mill and one Cannery at Point Roberts, Washington, and packed: 
112,690 cases Sockeye Salmon 
23,622 cases Spring Salmon 
34,484 cases Cohoe Salmon 
77,360 cases Pink Salmon 
40,1386 cases Chum Salmon 


a toal of 288,292 cases in British Columbia, and 
and 30,816 cases at Point Roberts, Wash., 
and about 490 tons Mild-Cured Salmon. 
PLANTS: We operated fifteen Canneries the past season, all of which are kept in 


good condition. 


MARKETS: We are pleased to report that the markets were in much better shape 
and better prices were obtained for the higher class goods. Stocks are about cleaned up 


Vancouver, B.C. 
February 18th, 1926 


Respectful ubmitted, 
WH BARKER, President. 








Net Domini 
$3 


But Marginal Increa 
Gross 


An increase of $647,27: 
place during January, but 
679,297 an the gross deb 

e 
the statement: 


Feels in Canad 
Me co a 
‘Payable in London ...... 
_ Payable in New York .... 
somneeary Grae caae 33 
Bank Circulation Redemptio: 
Dominion Notes .......... 
Savings Bank— 
Post Office Savings Ban! 
Dominion Gov’t Sav. Ba 


Seer ew eeeeeee: 


eeeeeemes 





Sinking Funds .......... 
Other Investments ...... 
Less Non-Active ........ ‘ 


Province Accounts .....:... 
Misc. and Banking Accounts 
Less Non-Active ......... 


Total Active Assets 


Total Net Debt Feb. 28. No 
non-active assets ..... 
Total Net Debt Jan. 31. No | 
non-active assets ..... 


: Increase of Debt ..... 
Decrease of Sate d 


This Week’s Band 





OSHAW'A ISSUE 
J. A. G. Clarke & Co. were th 
for an issue of $226,0 
Oshawa, 5 per cent., 10, 15 and 2 
—e on a bid of 99.87. Fe 


the bids: 
ys Sp er ae i savdicedes 


Ser eeeeteeeee 
eee ewe eee eee nene 
OR eee ee eee eee eee 


Dominion Bank ........0..esse05 
Municipal Bankers’ Corp. ....... 
MeLeod, Young, Weir & Co. ...... 





BOND 
Int. 
Rate Due 
Can. Canners ......... 6° 1950 
(Power ...... 5 190 
Cons. Rubber ......... 6 1946 
Montreal Trams. (A). 5 1955 
Montreal Trams ...... 5 1941 
MenmhOS. cues s sack eae 5 
Bs Sas te vaien 5 1939 
Of Cae. signee 6 1940 
Wayagamack ......... 6 1951 
War ‘Loat sc2vicaseis & 1981 
Wis. ccc cane stuns & ~ 1987 
Vietory Loan ........ 6% 1927 
DO’ i céckeanuaeoieee 5 1933 
DG, csttesveveacek 5% «(1934 
Bow is sieuadcateved 6% 1937 
Do., Refund. ....... 5 1928 
DOs sect ecakeek 4% 104 
DO idesiwuckc Sele 5 1 
Dey. ia bunibes eae cons 4% 194 
Do., Renewal ....... 5% 192’ 
Beings Ss 5 1935 
Bond Salese— 
OUNNE, Hiscacc 
Reveletolig "sco ccscccrsssesilio 
Burnaby District ||". )'"°''*'** 
























will be a charge on the city at er 
The new debt includes $1,100,000 for 
Hydro-Electric, $100,000 for water- 
works and $30,000 for street lighting 
and the balance covers the cost of the 
local improvements. For every $1,000 
the city owes the trustees own securi- 


Ontario’s Profits on 
The Sale of Liquors 
Answering a question in the legis- 


lature, Attorney General Nickle gave 
the profit from the liquor dispensaries 















| Se tee |_| WINNIPEG LOWERS 
January, 1952 \, 2 Lt alle ip a2 ty a) ! : NET CITY DEBT 
interest payable in Ri 1 ah ees BY OVER $36,000 






























2w York. ties of the highest grade to the amount | in Ontario as follows: 
moe hia PN Ra ee i 
es * . 2 vision for the retirement of its t at ’ ’ ; , (064.68; 
. vine ap q ely Sinking Fund Committee maturity and if the yearly expenditures i a meet change of year), 
: - 2I2'Sh i are limi to the amount in, th 59; ‘ 453; 1924, $877,- 
¥ ; = 3 l Make Creditable Report financial position of the ety, should 294.29; 1925, $846,823. sas 
5 & COMPANY r :, : °F er of Year’s Work continue to improve. 













































































MITED > — Winnipeg’ ss} FORT ERIE ABANDONS 
et, Tevdiske 6 os eee ete yee 10 we GOVERNMENT & MUNICIPAL BONDS 
: { Bloor-St. George Realty Limited |f} |ssisius‘tsii's7ciect Zit] SINGLE TAX SYSTEM || covnuent  wmce 


Village Would Have Lost 


BOUGHT, SOLD, EXCHANGED 
Heavily Through Exemp- 


ment issued by its sinking fund trus- AND QUOTED. 


tees and submitted to the city council. 


§ First Mortgage Security 





























> In Toronto nearly all the best apart- The figures relating bo the city’s debt} —_ tion on Proposed Bridge __ For Prompt Service 
, ment houses are completely filled, To ae ee ae eee After five years of experiment with Write, or Telephone Elgin $148. 
; satisfy the urgent demand for high- Ded 81, WBS esciseecsss- $55,424,466 oe aie sax, fhe village of Fort ‘ich 
lass accommodation, “The St. Deduct— ‘ rm 
c » of taxation on the ground that it ND EXCHANGE 


Utility and other 

special debts. . $45,712,209 
Gen. sink, fund.. 4,600, 

(Total $16,784,072). 

Net gen. debt.........-- ses § 5,112,178 

The statement is illuminating in that 
it shows what may be accomplished by 
a well-managed sinking fund. Going 
back to 1914, Winnipeg’s sinking fun 


\' George” will be erected at Bloor and 





keeps capital from going into town 
lots. The council has unanimously 
voted to repeal the system. 

Under the single tax system im- 
provements were exempted up to 20 
per cent. for the first year, 40 per 
cent. for the second year and so on. 


LIMITED 
SUCCESSORS TO 


G.ASTIMSON & 0. 


LIMITED EST. 1886 











f St. rge Streets—the centre of a 

R select residential district. This splen- 

‘| 7% did apartment house, containing 79 
, for - suites, will be thoroughly modern in 
iy 
| 









20 Years ppearance and in interior appoint- 






















































































































: ; The Olde 
ments. was $4,609,086; its gross debt at that) The maximum exemption was 80. Bond House in Tats 
time was $41,802,918 and the net debt} Since the system had been in force poe BAY a 

¥ The 7% first (closed) Mortgage $37,193,831; at the close of 1926, walle der about five yoite, neatly oli tha AY STREET TORONTO 
S bonds, which we now a papeeneee the ae — eee of | improved property was now enjoying 

a only 59% of the property valuation, $14000/000, the net debt had only in-| the maximum exemption of 80 per 

& This is an attractive investment, with creased by just a little over a million} cent. At the time of the passing of 

y ‘ali in return for 20 dollars, owing to the fact that in the/ the Act it was felt that it would en- BONDS 

4 a liberal interest oo intervening years the sinking fund hed! courage people to build and improve FOR INVESTMENT 

I 100 and aecrued interest, to yield 7%, almost qetrabe sat, et reac their real estate holdings but the 

a Write for Preapech age silition to doing this the sinking | Market for vacant property has been} HOUSSER, WOOD & CO. 

Ri . g Co ° 3 Co fund has also built up an inpestanans de ie iy wane ar: a ; LIMITED 

° : : - n addition isappointment in the noestment Bankers 

‘ Limited reserve for itself of — f $890,- nation of th : ROYAL BANK . 

g) Gairdner & Co, Limited Sewart, Scally C ue Guit*‘nas" given $400,000, to the, sity | guch property as has been mmettnee ee 
> Forces pension — ane Bes = a - siaation is ~— 4 - sotieg 

aa iii eo : . of the new Fo rie bridge. The | Sere eeerrgempgerssugreeqrepepmemepperene 
| as PRIA PAOLO I OA Peed ana re e area — we ae Cane —" bridge is being built at a cost of ap- 












proximately $4,000,000 and will be as- 
sessed at around $1,000,000. This 


Its expense of operation has been 
kept uniformly low and is only one- 





ializing in 


ROBERTS, CAMERON & CO.|| ‘Thomer” Armstrong th Bell 












































m ’ ’ tenth of one per cent. of the total sink- | would mean that under the old law, Canadian Government and Munieci Canada Permanent Bidg., St. John, N.B. 
Sebel: Net Do inion Debt Down ing ae aioe re eked — = first year the exemption would Bonds. Listed Stocks. S. Allan Thomas.  Benalé W. Armewong 
° ing 1926 ®Y ; per cent., and by the end of Adelaide 3486-1-8. 
lied as : : 
and $31,517,110 in Past Year Tligeeaecamultad "sinking Yuna fr|four yes this éxemption would have | __ Nero Shai bacs TORONTO. 
the retirement of maturing debentures E . e loss to 
poration : . ; : j ts made during the| the town would thus be h . Thi 
aan But Marginal Increase Has Taken Place During January—| '81)"ftiuing interest to date of pur-| is probably the factor which Weouehe 
Gross Debt Down $40,000,000 chase $2,746,429; salaries, trustees, legal | the matter to a head and helped the 
LITAN BLDG. and audit fees, eee oe etek council decide upon an immediate 
An increase of $647,273 in the net debt of the Dominion of Canada took $17,457; city of Winnipeg, reserve for ange. “ 
1-78 TORONTO place during January, but a reduction of $31,517,110 was effected in the net| uncollectible taxes $200,000; cash in| The rate of taxation has been 76 

















k at December 31, 1925, $47,659. mills but it is expected that this will 
**Total assets at the credit of the sink-| be reduced to about 35. 
ing fund increased during the year by 
$1,363,961. The city’s gross debt during 



































debt during the past year. The total net indebtedness now stands at $2,380,- 
679,297 and the gross debt is $2,848,501,975. Following are the details of 
the statement: 


A Reliable Service in 
Listed and Unlisted 

























































Public Debt, February 28 1925 1926 r increased by $1,436,681, but 
coat a Canad Liabilities 1,898 aes 418 1.921 os 912 = daiies fund on hand, indading Ge Securities 
ee It. ReONED. 6 bab os eb epnc¥eeeddseb coated » (43, , ’ inki investe e school- TG 
NR nas nc cewy 5<isbveesd nus ovcata $36,001,469 ‘311,668,136 | snKing fund applicable to debentures ESTABLISHED 104 ST. FRANCOIS XAVIER st 
NS 0 FE BOE oon ccaccercasstcccocdsecccoes 300,874,000 280,874,000 | issued by the city for the school board, 1910 ‘ 
Temporary Loan ........-essecsceseceesssscccesenes 5,863,435 201,000 | and included in the gross debt of the ain G2 TSS 
Bank Circulation Redemption Fund ................. 6,339,376 5,894,274 | city increased $1,473,009 making a re- : 
Dominion Notes .......ccssccecscscsssccccccscesecs 213,182,412 209,058,885 | duction in the net debt for the year of 
Savings Bank—_ 1926 1926 $36,328, It is also pointed out that of 
Post Office Savings Banks. $23,727,618 $23,257,597 the debentures issued during the year 
Dominion Gov’t Sav. Banks. 8,732,524 8,575,284 with the exception of $150,000 issued 
———_ ———— _ s24s0142 31,882,881] for schools, only a very small portion || CREDIT - CANADA 
iit Fonds, . wapeesseresssssstesscenseseeeceseaeees ea ees siti B. H. PORTEOQUS 
/ nce NTS nc cwcncceecedsccccsvecescecsscs . ee ; 
Miscellaneous and Banking Accounts ................. 68,436,901 61,331,281 Tenders and By-Laws & Company 
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2 PE TOG obit oho kerr ebb cick de ceck. 2,888,007,677 2,848,501,975 te esc de Valleyfield, Stock and Bond Brokers Without obligation send for our 
b Investments— P.Q.—$175,000, 5 per cent., serial bonds. L. Booklet: 









Investment Bankers 






















































































































































































































































































































Assets 1925 1926 J. Boyer, city clerk. Pe pentose “THE HIGHROAD” 
Sinking Funds .-......... $8 900801" “aesGaeeigg 329°5892 «41,885,080 Renee ee cat: col teoee ee A guide to good investment 
een cele : $3,387,742.61 er a men Bris séses ’ C ° Perrault, secretary-treasurer. ; Insurance 17 St. John Street 
Seer 998,106.25 Less Non-Active ......... 556,276,147 564,217,527 are i. _Pembrcke— 900.574, 5 oe ley UNITED BOND Co. ‘ 
Sr " t 6.) Montreal, Que. 
$2,394,686.26 | 92,633,654 91,147,667 92,688,654 91,147,667 | clerk-treas. #. County of Norfll#30,000 ’ bee oh | ; ae 
279,638.20 PrgUt NIN oS Sec baviv'cdccdcvipioctecssveys 2,296,173 2,296,173 | Der, cent. 15-1 “ ‘ ames ° oronto ndsor 
$28,277.10 Mise. and Banking Accoun $99,339,972 389,648,097 hes ae a ee 297 Bay Street Imperial Bank Bldg. 
Less Non-Active ......... 57,423,923 57,154,320 April 8, Saskatoon.—$109,730, 5 per cent., Montreal 
ee —_—_—_ ———_. 10, 15, 20 and 30-year debentures. Andrew a — - 
145,471.08 341,916,049 332,493,777 341,916,049 332,493,777 | Leslie, en (See announcement MAIN 4191¢ 
ne 2,070,678.95 : Se ne te ere en eames aa” nee rere POUND al $119,905, 5% per , 
or losses o07 204.81 ee ae DONOR? kind iu de ca inde dese din tee 475,811,269 467,822,678 a. * a ie ad 2ongtal nent jiosal in. 
feeeesees 6,455.90 Total Net Debt Feb. 28. No credit has been taken for provement and school bonds. W. B. 
seeeeeee 82,614.64 NOM-ACtiVE BSSELS ........- sec eeeseeeseeeseeeses 2/A12,196,407 2,380,679,297 | “SE 15, Barton Township. —$8,131, 5% per rite for our list 
$4,812,280.56 Total Net Debt Jan. 31. No credit has been taken for cent., 10-year pavement bonds. S. G. Sims, f 
———— SS. 2 c.5 on eb cab cspeieserceess teeters 2,415,471,564 2,380,032,023 | clerk, court house, Mesaieen. sino 0 
— ee SME IAND, 553 rcssocsnibousechgnesnd Sppgiaeeeas > SOR sation RECOMMENDED oer 
291,800.00 Decrease Of Debt ......cccccccccccccccccessens 3,275,156 so. ee eee Feb. 27, 1926. INVESTMENTS ® @ eye 
eee Schools—Jubilee, No, 1112, $2,860; Silver lan uDIIC 1 Vy 
TED 2065, $1,850; Norfolk, No. 47, 35, $ 
This Week’s Bond Sales ee ae : Kenitworth, No. A711, $1,000 is Fevorite, Ne. C s I ” 
tr eal tock 718, 2, > ramer, . . , ‘ P 
ans we pid Asked | layson, ‘No. 1883, $4,800; Radford Lodge, No. Fer redit nstitute 
CITY OF REVELSTOKE Abitibi 6% 1940 ............00+ 102 =... «2197, $1,200. 
An issue of $60,000, City of Revelstoke, 5 | ais Uy POND SSincsbicesec 118 =: 120 Sa fety and Profit : 952 
per cent. debentures, maturing $4,000 yearly, | aigoma Steel 5% 1962 .......... 30 31% ‘ 71% Gold Bonds, due Jan. 1, 1 
from August, 1927 to 1941, has been awarded | Belding 59% 1996 ............+ hae We recommend 
to C. H. Burgess & Co., on a bid of 97.07. The Belgo Can. Paper 6% 1943..... 100% 101 : ; 
bids were: Brand-Henderson 5% 1939 ..... 9 PUBLIC Secured by hydro electric p valued at 
Cc. H. Burgess Uy Hissbocoveasedsare 97.07 Burns, P. & Co. 64% 3 102% 104 New Issue d bl bonded 
Royal Financial Corp. .......+--sse+++ 96.13 Can. National Rly. 5% 1954 .... 101% 102% UTILITY more than ou ethe outstan: D — 
Royal Securities Corp. ccocceceescseces 95.47 Calgary Brewing 5% 1942 ..... 83 vse and which show earnings available for bon 
McLeod, Young, Weir & Co. .........- 95.14 Can. Steamship Lines 7% 1942.. 104 104% a f C d BONDS - - 
W. L, McKinnon & Co. .....++.+++++++ 95.00 | Can. Pacific Rly. 5% 1934 ..... 100 ©=— 100% Dominion o anada . interest over five times requirements. 
rn: Caer Et MOR, bs cecadebscsooscacs 94.07 Can. Pacific Rly. 44%% 1044 ... 94 9414 : Send for our Selected List rm 
OSHAWA ISSUE Dom. Iron 8% 1999 srs.sissss. 80% G2 gear ay Price: 93 and interest to yield 7.60% 
" ™. IFOM O97 19GB .nceccscvese 
266,521.75 J. A. G. Clarke & Co. were the successful | Dom. Textile 6% 1949 ........... ne sg 414% Bonds Browne, Urquhart & Co. co: yi ew /o 
4,651,243.65 tenderers for an issue of $226,084, City of | East. Koot. Power 7% 1942.... 102% ted, i 
vol eee. Oshawa, 5 per cent., 10, 15 and 20-instalment | Frontenac Brewing 6% 1951 ... sie Full particulars of this attractive investment 
debentures, on a bid of 99.87. Following are|H. Smith Paper 7% 1941 ...... 100% 101 180 St. James St. Montreal on application. 
212,900.94 the bids: Laurentide Power 5% BOGS césove 100 eee Tel Main 8011*. 
718.308.00 J. A. G. Clarke & Co. ..........20000 99.87 | Laurentian Power 6% 1936 ..... 100% 
= A, Bh PREEIR “cap arscccrsnacons 99.85 |Man. Power 7% 1941 .......... 105 ; 
Bell, Goulatock & Co. .......:...... 99.23 | Montreal Steel Works 6% 1940.. 100 ... HA N S ON B R O S 
330,900.94 rye Gairdner & CO. anne nea cere 99.182 Prov. jot Ontario 5% 1948 janes 100% 102% é 
— oom . be ) - ntario Pulp 6% 1931 ......... > e 
ites Mae yt foo ee aaa 99.02 Brice Bros. 696 1948 Medco 102% 100% Orders for these Bonds ‘NVESTMENT SECURITIE: 
. Di 5 Wood, Gund BeibaudebewghSnets -85 | Quebec Power 6% 1953 ........ 0 
WHITEHEAD, Director. H. R. Bain Co gg ee 96.81 Walmsley, Chas. & oes aia 96% ‘suas promptly filled 63 Sparks Street 160 St. James St. 330 Bay Street 
R. A basen respbesbirered . nipeg lec. 6% 1954 ..... . 
Remntnton Mask .......0c.sccccscceee 98.77 | Sherbrooke Rly. 5% 1940 ...... 175 ina P f rre d Ottawa Montreal Toronto 
acking Company, IAd., for Municipal Bankers’ Corp. .......... 98.69 |St. Law. Sugar 6% 1932 |..... 92 rere 
| all the information and MeLeod, Young, Weir & Co. ......... 98.21 | St. Maurice Power 64%% 1953... 109 eve ’ 
eee Fee ee ees sscee ae 
con Sa itm "o> k co SRLGUTMREROTERENST CITES 
A. 4 of our examination BOND MOVEMENTS OF THE WEEK s t OCKS 
jount of 2,921. 8 Week Ending March 9 r ‘ 
: irectors ice: 
mopped. “ ee ee ee Price: 97 and interest INVESTMENTS 
itted to f te i igh Lo . . ° s 
the Company’s affairs, at Can. Canners ......... $1950 6.40 96% 90 96% 94 95 a~m e yielding 4.73% Stocks and Bonds for investment bought and sold on all principal 
Calgnte GUBERnn +> . oe aa an os ee et 8M Preferred Stocks exchanges. Private wire New York and Toronto. 
ITCHELL, & CO... Cons. Rubber ...... ss 6 oo oor 8% 92% % ‘ait a% "ie way Be with soun d divi- & NANTON Li ited 
rte ccountan treal Trams. (A) . 5 ¥ , 
Rooted Tame -:.--. 5 194) 51S 96 84h 885 97H WK =. M8 80H dend records are OSLER, HAMMOND = mi 
Qadee Rig. 220200200 $ 1900 B51 98 89% 85 DIE Gi% BAe 8s OAK finding favor WINN 
for the year of 1925, Waregamack lc... 6 1981 631 98% 84% Om 2 96 pg OM amongst those 
is $5,000,000.00 of par War Loan ........05 5 1981 4,55 102.65 101.10 102.40 101.80 102.30 102.15 102.05 101.85 who desire a high- 
ving a es Wi. by Har tavantas Habe tees tray we Meee mee 181 HT ea. DALY & Co er return on their 
at, Marwick, Mitchell eee eee wim or rononvo moacy and free Check up your Investments 
-? eae os ....;ccccccecess 51% 1984 4.93 104.80 103. . . . . y x 
Se De Refund. 220003: if 1924 60 104.45 100.18 101.30 100.55 101.00 100.85 100.78 100.56 amanda se eae A re-valuation may show a reduction in their actual 
Se ; a f eeetere 5 le 100. ° ? . . le le Exchen . - . 7 
7 ee 4% 1940 484 97.25 92.20 96.70 96.00 96.35 96.15 96.50 96.00 — 7 ——— yield, which would make a re-investment advisable. 
~ Se eccresreseesese 5 1943 4.83 yo Sane _ ery = Sats a a Conservative sug- We will glad'y make a valuation and analysis or 
RE 4% 1944 4.70 97.75 96. : “ . : . ‘ : ’ i 
Do., Renewal ....... sf 1927 4.60 102.95 100.80 101.95 101.20 101.55 101.60 101.85 101.20 gestions sent on holdings, and advise you renee secure r 
SiC hensesacséeal 5% 1982 4.85 104.20 102.60 103.40 102.65 103.30 103.20 103.30 102.80 application. returns. This service costs you g- 
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WEEKLY RECORD OF CANADIAN FINANCING 


of which are kept in 


Municipal Bonkers @xporaiion 












Place —Sold Te— F. H. Deacon & Co. 
n much better shape Bond Salee— Date MUNICIPAL Rate Maturity Amount ~ Price Yield 
= about cleaned up Oshawa cm eee rte Sy Yh ee ae ie kote 5% 10-15-20 yr. $226,084 99.87 ... 227 Bay St, - Toronto 3 4 KG i n to 
beni teen, Presiden ng Ee Mar. :..... SMe ee Mie Lain ccovaceses soe sosedy 5 1941 60,000 97.07 6.20 ng Street, Basi . Toro 
BARKER, President Fort Dalhousie 23333727 222717%" Mar. ....... ©, H. Burgess & CO. ........ccccccccccocsceees 54% 1946 8,050 98.57 5.17 
District 2.02... .60 22) Mar. 2.1.0. Wood, Gundy & Co. .....csecesceeseteees 5 1941 108,500 98.15 5.18 
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TOPIC; ENDOWMENT 
OR STRAIGHT LIFE? 


What Will Build the Biggest 
Estate Discussed on 
New Lines 

~ Protection or investment? The 
question that comes to every young 
man of choosing between the most in- 
surance for the money in the form of 
whole life or 20 pay life and a com- 
bination of protection and investment 
in the form of endowment insurance 
is one that is not always easy to 
answer. Endowment insurance used to 
have greater popularity than now; 
then “cheaper” policies came into 


¢’ yogue. Now insurance men see signs 


. = a swing back to endowment poli- 


A new slant to the question is 
given by Arthur Millard, in the 
Magazine of Wall Street. He works 
out a case for an alternative; the pur- 


protection as apareet 

endowment and investment of the 
difference in the annual premiums in 
6 cent. bonds. 


‘o comments suggest themselves | ¢ 


on this plan. One is the definiteness 
of the annual investment under the 
endowment plan as against the pur- 
chase of 8; which requires a 
systematic attention many young 


were. bought. 
The plan is described as follows: 
zerpaln hunting in the insurance 
field is not a very exciting sport, but 
it has a more comforting reward in 
dollars and cents gain. Let us assume 
that Mr. Bargainhunter is a young man 
twenty-five years of age who has de- 
cided that he can comfortably devote 
$400 a year out of his income for in- 
surance and investment. As he has 
never bought insurance before and up 
to this time has not laid aside anything 
for the future, his first consideration 
is to obtain the greatest measure of 
rotection for Mrs. Bargainhunter. So 
e@ at once turns to insurance. He 
learns that with his $400 a year he can 
buy $10,000 worth of 20-year endow- 
ment insurance with a good company 
on a non-participating Geeta. At the 
end of twenty years, the company agrees 
to pay him $10,000 cash with several 
interesting alternatives. He discusses 
the proposition with Mrs. Bargainhunter 
and both agree that the conditions of 
the policy give them everything that 
a want—protection and investment. 
en Mr. Bargainhunter sits down 
and does some rapid calculating. He 
reflects to himself that the desirability 
of insurance for protection is unques- 
tionable. But will the policy which he 
has intended to buy serve two purposes, 
sueely as good as one? se he 
should select some other medium for the 
investment end of his am and 
stick to insurance 7 ‘or protection. 
How would he fare under such a plan? 
Life Cheaper 

Upon inquiry he learns that the cost 
of an ordinary life policy would be $15 
a thousand in the same company that 
issues the endowment insurance at $40 
a thousand. There is, of course, no 
— of losing any security because 
e same old line company issues both 
policies. As far as the protection is 
concerned, Mrs. Bargainhunter will 
just as secure with the one a as 
she would be with the other. He would 
save $250 a year which he could devote 
to the purchase of stocks, bonds, shares 
or some other medium of investment 
and still have $10,000 worth of insur- 
anee protection for his family. This 
$250 a year invested at 6 per cent. with 
interest compounded anual % amounts to 
in twenty years. e cash sur- 
render value or loan value of his policy 
is $2,130 after a yee making a 
total of $10,380 whic e could obtain 
in cash as compared with the flat $10,- 
000 that he would receive from the en- 
dowment policy. So far the insurance- 
investment proposition looks O K to Mr. 

B inhunter. 

e next consideration is how will 
his family fare in the event that he 
should pass away before the period of 
twenty years. With the endowment 
policy, of course, the amount of protec- 
tion is $10,000 in any year during the 
twenty year period in the event of 
death. ith the ordinary life policy 
the protection in the event of death is 
also $10,000, but Mrs. B inhunter 
would receive in addition the invest- 
ment fund which is building up at the 
rate of $250 a year plus interest. After 
ten years this additional protection 
amounts to $3,250 and in the twentieth 

ear to $8,250. Consequently, should 
e die at the end of this time his family 
would receive almost twice as much un- 
der the investment-insurance plan as 
with an endowment policy, both costing 
the same amount each year. 

Other Considerations Involved 

Before definitely making his decision, 
there are several other things that Mr. 
Bargainhunter figures out. What will 
happen if he were compelled to discon- 
tinue his annual $400 appropriation at 
any time during the twenty years? He 
learns that the endowment policy has 
&@ cash surrender value of $3,900 at the 
= feo a, Thea bo compares 

an and calcu i 
accumulatin investment f _ _ 

0 3,350 in ten years a 
ordinary policy has a ico ae 
value of $840; making a total of $4,190. 
In fact, in each year he finds that he 
would be a little ahead on his ordinary 
her he be compelled through un- 
circumstances i 

either of the two plans. a 


Two Ways of Using an 
ual Appropriation 
of $400 


20- -_. 
ear i 
Worth Endow- plus 
uch alas eco ment Bonds 
35 $4,190 


10,000 13,250 


A. F. C. FISKE, 
Vice-president for Canada, Metropolitan 
Life Insurance Company. 


Now, what would happen at the end 
of the twenty years, should Mr. Bar- 
gainhunter still live? Under the endow- 
ment plan he would have $10,000 to 
invest which earns an income of $600 
a year, but his estate is then limited to 
10,000. Under the insurance-invest- 
ment plan, Mr. Bargainhunter also fig- 
ures on putting an end to the $400 
yearly payments after twenty years 
and finds that he stands with an $8,250 
investment fund plus $10,000 worth of 
insurance that is costing $150 a year. 
At 6 per cent., his income from the \in- 
vestments is $495. He pays his life in- 
surance out of this income and after 
—. $150 has $345 a year to do 
with as he pleases; his insurance being 
paid for until his death out of his in- 
vestment income. While his inc»sme 
under the insurance-investment plan is. 
therefore, $225 less, the net worth of 
his estate is $18,250 instead of $10,000 
under the endowment plan, and the in- 
come which his family would receive 
from the estate at 6 r cent. would 
be $945 a year instead of $600. 

Which of these two plans do you sup- 
pose Mr. Bargainhunter selected? 


__Insurance for Buyer 


THE FINAN 


Seller 


METROPOLITAN LIFE 
POLICIES INCREASED 


Insurance in Force Shows a 
Gain of Some 12.5 
Per Cent. 


From Our Own Correspondent. 

MONTREAL.—The expectation of life 
of the Metropolitan Life Insurance Co. 
policyholders has been increased by 
nine years through the welfare work 
which that organization has been con- 
ducting on a large scale for many 
years past. Further results of this work 
are seen in the reduction of the death 
toll from tuberculosis by over 50 per 
cent. in the last ten years, while diph- 
theria and other epidemics are gradu- 
ally being reduced by the progress of 
science. 

Over $4,000,000 was spent by the 
Metropolitan Life in 1925 on this con- 
tinent in health and welfare work 
amongst its policyholders. In. Canada 
Metropolitan nurses made 242,361 visits 
to 45,574 patients amongst its indus- 
trial and group policyholders. Over 2,- 
750,000 pumphiate were distributed in 
Canada, some 230,000 being used by 
health departments and other social 
agencies. 

In addition 
company has 
with others similarly engaged. : 
stantial financial aid has been given 
to the Canadian Social Hygiene Coun- 
cil, the Canadian National Committee 
for Mental Hygiene, the Province of 
Quebec Safety League and to local Anti- 
Tuberculosis Leagues. To McGill Uni- 
versity a special contribution of $25,000 
was made to assist in industrial hygiene 
research work, while a generous sub- 
scription was sent to the University of 
Montreal in aid of a school of public 
— nursing that institution inaugur- 
ated. 

One notable activity of the company 
in Montreal was their action in sup- 
plying the children of some 300 families 
with free immunization from diphtheria 
with the object of giving the city health 
authorities a practical demonstration of 
the value of such preventative work. 

The annual report of the company 
for the past year, briefly reviewed some 
time ago, shows that the total insur- 
ance in force amounts to $12,097,246,- 
792, on 35,222,356 policies, representing 
a gain in 1926 of $1,574,762,023. 


to its direct ‘work the 
co-operated mney 
u - 


An Employee States His Views 
on Life Insurance 


By KNOX MAGEE, 
President, Winnipeg Saturday Post, (at agency convention of Monarch Life). 


N THE last few years a t in- 

vention in the field of life insur- 

ance has been made. I refer to the 
salary i 
employees of any firm 
insurance—with all its splendid ad- 
vantages—without suffering any in- 
convenience or 

Selfishness makes me a strong ad- 
vocate of life insurance in all its 
forms. Selfishness, as I have said, is 
the most deeply seated of all the 
human instincts. Selfishness alone 
would cause me to keep myself well in- 
sured—for if it would do nothing else, 
it would give me that peace of mind 
that every philosopher and saint most 
desires. But selfishness also indicates 


that my employees should be well in- 
es sured. una 


A worried man is only half a 
man. A worried workman is only 
half a workman. Who can concentrate 
on arene but gloom if he is anxi- 
ous about the future of his family? 

The Employee’s Viewpoint 

Let us suppose he is spending all 
he earns. Let us suppose he has a 
wife and three or four young children. 
I can readily imagine that such a 
man, if he have any heart, any soul, 
any feeling of human kindliness, any 
sense of responsibility, must feel his 

ir stand on end whenever he reads 
in the newspaper the report of a 
fatal accident, a violent, a sudden or 
an untimely death. What thoughts he 
must carry with him to his work each 
morning! How confused must be his 
mind all day! How divided must be 
his attention! He is only half a man, 
so far as his duties are concerned— 
and yet he must be given a whole 
man’s pay. So you see that if I were 


Travel inLuxury 
to EUROPE 


Canadian Pacific liners offer 
you sumptuous accommoda- 
tion, perfect cuisine and at- 
tentive service. Canadian 
Pacific through sleepers take 
you direct to the ship’s side at 
St. John, N.B. 
Sailings at fre- 
quent intervals 
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Southampton, 
Glasgow, Cher- 
bourg and Ant- 
werp. Apply to 
local agent or 
J. E. Parker 
Soom Aes 


C.P.R. Bidg. 
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quite destitute of human feeling, quite 
in myself, quite oblivious of 

the sufferings of the innocent who 
might at any moment be left des- 
titute, still I should be compelled by 
that selfish instinct, which inspires 
at.once our lowest and our highest im- 
pulses, to do whatever might be pos- 
sible to induce and to assist that 
employee to relieve his mind of anxi- 
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ety, to preserve his health, to re- 

establish his self-respect, to restore 

his native happiness by insuring his 

life for the security of his dependents. 
Men Protect Themselves 


The salary deduction plan. of in- 
surance makes it easy for any em- 
ployer to meet these circumstances. 
The men at once protect themselves, 
their families and their employer. 
From the.day when they put on their 
insurance they are all protected—the 
man from worry and paralyzing anxi- 
ety; his family from want, starvation, 
worse; the employer from the ineffi- 
ciency of an employee suffering the 
subtle ee a a disturbed 
psychological condition. 
ee have given an illustration of the 
advantages that an individual em- 
ployer must reap from the insurance 
of his employees. Let us make a gen- 
eralization of this. Let us imagine 
that in the very near future all the 
employees of all employers will be 
adequately protected. When that 
time comes, gentlemen—and come it 
inevitably will—all work will be much 
better done, costs of production will 
be substantially reduced, conflicts be- 
tween capital and labor will disap- 
pear—for both parties that now con- 
stitute the disputants will see that 
their interests are really common in- 
terest —the unemployment problem 
will be, if not solved, at least stabil- 
ized, and the peace and happiness of 
the world immeasurably advanced. 


Maritime Life Now Writes 
in the Leeward Islands 


From Our Own Correspondent. 

MONTREAL.—If the annual report of 
the Maritime Life Assurance Co., cover- 
ing the year 1925, be taken as an index 
of the general level of business in the 
Maritimes, it would seem that those 
provinces experienced a good business 
ear, for the business in force of the 
aritime Life Assurance Co. increased 
by 95 per cent. from the close of 1924, 
= stood at $2,159,596 at December 31, 


The company’s total assets also show- 
ed an increase of 60 per cent. over the 
1924 figures, and now total $232,955. 

During 1925 the company extended 
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Securing your future 


The man who takes out a 20-Pay Life Savings Policy to- wil 
one! Coupon es icy to-day will receive an accumulation 


of benefits all 
every year for 20 years. 
These 


If you leave the coupons untouched, the pol) 
protected without furthe 


'e—protection for himself and his 


vidends are ded in the form of guaranteed 

clip yeur first coupon in ied he ee ™ 2 

wi up 15 instead of 20 years—your 
cost to yourself, o 


and increased dividends 


coupons attached to the policy. You 
their guaranteed cash value increases each year. 


ts wi r ° > 
Ask your nearest Northern Life Agent about this attractive plan, or write our Home Office. 


The : 
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ASSURANCE COMPANY so. 


The Independent Order 
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Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 


THE NORTHWESTERN MUTUAL 
Keeps on deposit at Ottawa one of the largest funds of 


any Fire Insurance Company 
of Canadian policyholders. 


Writing Fire Insurance at Cost. 


Norman 8. Jones, Manager for Canada. 


for the exclusive protection 


Assets $2,604,266.13. 
R. J. Mahony, Associate Manager. 


All Policies dividend paying and non-assesaable. 


Is your rental income insured ? 


Your buildings are fully insured against loss from 
Fire, Explosion, etc. Have you made certain of your 
rental income? While buildings are being repaired 


its efforts in the field by thé inclusion | meeting at the Bar and in polish 


f Newfoundland, where a satisfactory | the outstanding succes sé 
volume of business was written. More | to all.” * that ig; 


of the Leeward Islands were also taken 
into the company’s territory. 


—————————————— 


Insurance Personals 

OO 

North American Life’s Moose Jaw 
agency is now in charge of W. B. Welsh. 

r. Welsh is a westerner of long stand- 
ing having reached the West as a boy 
some year ago. During the past ten 
years he has been very active in the life 
insurance business. x 


At a meeting of the board of directors 
of the Canada Life Assurance Co. re- 
cently two appointments were made. 
The new directors are: Arthur V. Davis 
president of the Aluminum Co. o 
America, director of Mellon National 
Bank, director of the Union Trust Co. 
of Detroit, and director of the Bank o 
America, and John Stuart, president of 
the Quaker Oats Co., director of the 
Northern Trust Co., Chicago, and trus- 
tee of Princeton University. 


Nagle E. Phelan has been appointed 
district manager of the North American 
Life at Potarhorts Mr. Phelan comes of 
an insurance family, and with that 
background, along with a broad knowl- 
edge of his territory he brings to his 
new position oveny promise of success. 
He has always taken an active part in 
the civic life of his home city having 
been on the council there for the past 
six years, during which time he was and 
still is chairman of the finance com- 
mittee. 


HOW QUEBEC VIEWS DUNNING 

Quebec Chronicle-Telegraph: La 
Presse holds up Hon. Charles Dunning 
as an example of success. 

“An immigrant, a farm boy at seven- 
teen, a farm laborer, a small land- 


4 owner, then a flourishing farmer, mem- 


ber, treasurer of his province and, fin- 
ally, prime minister of Saskatchewan: 
such is in a few words the history of 
Hon. Charles Dunning, the new minister 
of Canadian railways. Only forty-one 
years of age, Mr. Dunning is a living; 
argument to put before our youth that 
is laborious, intelligent, energetic, ani- 
mated by a legitimate desire to reach 
the heights by a straight road. Hon. 
Mr. Dunning is akin in tenacity to his 
colleague, Hon, Mr. Cardin, who was 
himself a working carpenter before 


opportunities 
it is well that the rising 
should receive encouragement 
admirable careers of men such as Ho 
Messrs. Dunning and Cardin, ; 


While the initial handicap of j 


is harder to overcome as the amant’ 
becomes developed and “ i. He 
correspondingly fgueu 
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SALIENT FEATURES 
SINKING FUND 


TRUSTEES 


City of Winnipeg 


Total Assets 


Gross Interest Earnings for the Year 


Interest Requirements 


Excess Interest Earnings 


. . .$16,784,072.38 
$ 985,853.19 | 


$ 386,992.54 


Balance Surplus Account, Janu- 


ary 1, 1925. 


$99,086.46 


Less amount transferred to City 
of Winnipeg, during 1925, 
to credit of Reserve for Un- 


collectible Taxes 


Appropriated as follows :— 
and General 


Administration 
Expenses 


24,086.46 
$ 411,079.00 


$17,457.18 


Writing off Premiums on Invest- 


ments acquired during year 98,398.34 
——__—-$ 


Surplus carried forward 


115,855.52 
..$ 295,223.48 


Liquid Securities of the highest grade held 


by Trustees for every $1,000 of bonde 
$ 


indebtedness 


303.00 


Par value of Securities greater than that 


. taken in on Balance Sheet by 
Investments made during year 


$ 1,285,000.00 
$ 2,746,429.66 


Approximately 30% of the assets of the 
Trustees is invested in Dominion, Pro- 


vincial and Government 
Debentures. 


Guaranteed 


Application of Surplus Earnings during this and 


former years: 


To commute levies and cancel debt be- 


fore maturity 


To reduce City’s liability to City Pension 
Fund 


$ 890,021.43 
400,000.00 


To provide Reserve for Uncollectible 


Taxes Investment Reserve 


Balance carried forward 


Total Surplus Earnings to date . 


500,000.00 
295,223.48 


..$ 2,485,244.91 


Gross Debt of City at December 31, 1925 .$55,424,466.54 


Deduct: 
Utility and other special 


debts $45,712,209.00 


General Sinking Fund 
(Total $16,784,072.38) 


Net general debt 


Trustee 


4,600,084.68 


$50,312,293.68 
$ 5,112,172.86 


598,860.65 
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Victoria 
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American Banks Face the 
Same Situation as 
Canadian 


INNIPEG, CANADA oes 
$2,928,337 with the Canadian banks, the 
” £2 A in the United States have 
found that rising operating costs 
Adelaide St W have rendered it necessary to make 
for what many of their cus- 
: tomers had for years been receiving 
or UF kia as free service. This particularly 


refers to those small savings ac- 
counts carrying a small balance and 
yet subject to the frequent exercise of 
the checking privilege. As to the 
necessity for imposing a charge to 
cover the cost of operating such ac- 
counts, and making the customers see 
that such a charge is just and fair, 
without losing their good will, the 
American Banker has the following 
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ss Executors, editorial.—J.W.T. 
and Insurance, Of the many changes that have gone 
osit Vaults. into a in oe in ae years 
or since the war, the genera option 
es of the service charge is probably the 
Board most important of all in connection 
BROWN with the relations of banks to the 
reneral Manager public at large. The urge for the 
f service charge was economic. Banks 
OFFICE are unquestionably transacting a 
TRUST BLDG., great deal of business either at a loss 
treal - or vonees — ay! on or — 
_ such a situation was bound to call for 
y “= The difficulty in the way of the 


imposition of the service charge was 

mostly psychological, and the psycho- 

logical factor was the snag which 

made many a clearing house doubt 
the wisdom of imposing one. 

The small depositor was brought 
into existence by the way the banks 
in the period from 1900 to the out- 
break of the world war urged the use 
of checking accounts and lowered 

their balance requirements so as to 
| 
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extend their service to greater and 
greater numbers of the public. To 
impose the service charge was to say 
to thousands of people who were 
taught ten years ago to use a check- 
ing account, “From now on you must 
pay for that privilege.” 

At no time probably did the ac- 
counts of $200 or less form a major 
factor of the bank’s earning powers; 
probably at any time, from a strictly 
business viewpoint, these accounts 
could have been eliminated without 
hurting the earning power of the 
banks or materially reducing bank 
deposits in general. Accordingly, 
these accounts were never of a great 

the_view- 


sepia moment, but, fro 
oint of the relations of the bank 
: with the public and the public’s at- 


titude toward banks, they were of 
considerable importance. 

The banks can never afford to take 
the attitude of “the public be damned,” 
so they give great consideration to 
anything that may bear vitally on the 
public’s attitude toward them. 

For the most part, where the ser- 
vice charges have been inaugurated, 
the banks have done very creditably 
in getting the public to see the jus- 
tice of their cause. There has, of 
course, been some grumbling, but the 
great American public is eminently 
fair; also it possesses a spirit of in- 
dependence; most people do not de- 
sire nor wish charity from ney 
If they have an account with a bank, 

, they want to feel that the account is 
profitable. They don’t want to sponge 
on the bank. 


Branch Bank Idea is 
Working Out in New York 


NEW YORK.—National City Bank is 
acquiring, by purchase of the capital 
Stock, the Peoples Trust Co., of Brook- 
lyn, the largest and one of the oldest 
banking institutions in Brooklyn, The 
offices and organization are to be taken 
into the National City Bank intact and 
no changes in personnel of the Brooklyn 
Organization are contemplated. The 
City Bank will create an advisory board 
in Brooklyn, consisting of the directors 
of Peoples Trust Co. Price paid for 
Peoples Trust is approximately $885 a 
share, 

Acquisition of the Peoples Trust gives 
the City Bank eleven additional banking 
offices in the Greater City, making 
eighteen in all, of which seven are in 
Manhattan. According to the latest 
statements of the two institutions, the 
combined resources will exceed $1,291,- 
000,000 and the deposits $989,430,000. 
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— off or new borrowings granted 


his territory that could have been sat- 
isfactorily carried by his branch., 


nual clean up in accommodation ad- 
vances—a pole 

loans more liquid. Doubtless we shall 
see some revision of this requirement 
and well secured loans to capably man- 
sane and pereareneye businesses will 
fluctuations but with no definite un- 


Real Estate is Suggested 


THE 








as Field for Bank Loans 


Manager Proposes Amendment of Bank Act to Permit 
Employment of Big Surplus of 
Savings Deposits 





Recent returns to the government by the chartered banks have indicated 
the largest surplus of funds between savings deposits and current loans in the 


history of Canadian 
the bank management 
placing of satisfactory loans. 


banking. With such a supply of money the attention of 
has been turned from the securing of deposits to the 


i ing this situation in the following article, an Ontario bank man- 
PER emer that @ change should be made in the Bank Act to enable the 


banks to make loans on real estate. 
The question of 


what the banks are to do with their money is a live one. 


E is interested. Additional views on this proposal of amending 
the Bank Act to permit of bank loans on real estate would no doubt help to 


throw more light on the situation. 


Any other suggestions from bank men as 


to how the banks can profitably employ their funds will be published and they 
should aid in the working out of a constructive policy.—J. W. T. 


A recent issue of The Financial 
Post contained the information that 
at present savings deposits in our 
chartered banks exceeded current 
loans by 450 millions of dollars. About 
six years ago current loans exceeded 
savings deposits by 250 millions. The 
question arises as to the best methods 
of bringing about a more reasonable 
ratio and at the same time to stabilize 
this ratio. Suggestions from bank 
managers and executives would no 
doubt be well worth the perusal of 
both customers and the employed em- 
ployees of the banks. 

There are doubtless a number of 
reasons to be considered as respons- 
ible for the existing conditions. Is it 
not possible that stocks of raw mater- 
ials and manufactured goods are much 
below normal in this country? The 
severe lessons learned during the de- 
flation period have kept the retailers 
buying on a_hand-to-mouth basis; 
wholesalers with iimited stocks of man- 
ufactured goods on their shelves and 
manufacturers with small quantities 
of raw materials in their yards or 
warehouses. The ultimate result of 
this condition will be a shortage before 
very long in many articles of staples 
‘—prices will rise beyond reasonable 
figures, forcing the consumer to cur- 
tail buying. Surely it is possible pro- 
viding warehouse space is available 
for many manufacturers to stock up 
on raw materials of a non-perishable 
nature now, at reasonable prices; 
provide employment in producing fin- 
ished articles continuously in demand, 
thus using for their own, as well as 
the banks’ profit, a considerable por- 
tion of the surplus funds mentioned. 
Predictions are generally considered 
as out of order but is it not conceiv- 
able that as a result of the profitable 
farm crops of 1925 an important de- 
mand for manufactured goods will set 
in before long that is likely to tax 
severely the manufacturing concerns 
of the country té supply? The writer 
lived in Western Canada ‘until the 
spring of 1924 and it is well known 
that for several years preceding 
many farmers and their families 
bought very little if any wearing ap- 
parel. What is the result likely to be 
within the next year or two? Doubt- 
less a large demand for textiles, and 
the manufacturer in a position to sup- 

ly is very likely to reap material 
nefit. The same applies to other 
lines of goods. 

Now then we have in Ontario many 
business men of proven ability who 
are capable of handling important 
sums of borrowed money profitably. 
To these of vision I would say—con- 
sult your banker with a view to lining 
up your establishment and take steps 
to use all you can profitably of this 
surplus bank money we read so much 
about. And to you, Mr. Bank Manager, 
—you have progressive customers 0 
long standing and good moral worth 
in your community—encourage them 
to borrow of your surplus funds that 
will with cautious and intelligent man- 
agement hasten the return of better 
times in Canada. : 

A debatable question and one I think 
that is worthy of some action is the 
clause in our Canadian Bank Act mak- 
ing it unlawful for a chartered bank 
to loan money against the security of 
real estate. This clause was quite 
proper in the earlier days of banking 
when capital, reserve and deposits 
were in small figures. Why is it not 
reasonable for our large banks in 
Canada to employ say 20 per cent. of 
their time deposits in mortgage loans? 
Of course, you will argue that the 
mortgage and loan companies will 
object. Surely they will, but have these 
companies not been encroaching on 
the banking field for some years 
especially along the line of encourag- 
ing saving accounts with checking 
privileges? They can pay a higher 
rate for deposits because they have 
not established branch offices in the 
smaller towns and villages as have 
the banks who therefore pay much 


more in taxes and have a much higher. 


overhead, 

The banks of the United States are 
authorized to loan money on real 
estate and the large institutions I be- 
lieve find it profitable and desirable 
business. We have heard the remark 
that as our deposits are payable on 
demand it would not be just to tie 
up any portion in mortgage loans for 
periods of three to five years. This 
is correct as applied to banks of 
limited resources but conditions to- 
day I believe warrant an extension of 
facilities into this important field. 
Practically every bank manager of 
experience has seen good safe loans 


y mortgage and loan companies in 


This brings un the question of an- 


y designed to keep the 


allowed to run with reasonable 





















derstanding that the annual zero 
point must be reached. ¢ 

The question of loans against real 
estate is of course a matter for the 
Canadian Bankers’ Association and 
the government to consider, We man- 
agers have other problems to work 
out.— J. R. S. 
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Staff Gossip 
=O 


H. I. G. Fraser, accountant at the 
Bank of Montreal, Aylmer, has been 
transferred to the Chatham branch.— 
Express, Aylmer. . 

T. E. Squires, who has been attached 
to the local staff of the Canadian Bank 
of Commerce, has been transferred to 
Toronto.—Record, Jarvis. 

H. Creighton, teller at the Standard 
Bank here, has been transferred to the 
Hamilton branch. Mr. Cattel of Mid- 
land will take Mr. Creighton’s place 
here.— Banner, Aurora. 


Mr. Thoburn, teller in the local 
branch of the Standard Bank, has been 
promoted to the Whitby branch of that 
bank. Gerald Parker will move up to 
Mr. Thoburn’s place in the cage, while 
Evan Gardner has been taken on as 
junior clerk.—Register, Norwood. 


W. H. MacDonald, who has been man- 
ager of the Bank of Toronto here for 
the past two years, has been transfer- 
red to Winnipeg. A. G. Thorkelson is 
the new manager.— Press, La Fleche. 


H. B. Nelson, who came here as accoun- 
tant in the branch of the Bank of Nova 
Scotia, has been transferred back to 
Lethbridge.—News, Nanton. 


Walter Johnston, who has been man- 
ager of the local branch of the Standard 
Bank for the past year, has been trans- 
ferred to Ottawa as manager of the 
bank there. Mr. Johnston’s place in the 
local bank has been taken over by P. 
W. Barrowlough, who for the past two 
years has been the accountant of the 
main branch of the Bank of Hamilton.— 
Standard, Kingston. 


ROYAL BANK 

The Royal Bank announce the follow- 
ing staff changes: 

A. B. McLellan, who has been ap- 
pointes assistant manager at Calgary 

ranch, was attached to head office 
staff for a year prior to his recent ap- 
pointment. 

R. A. East, who has been attached to 
the supervisor’s department at Calgary 
as inspector, entered the service at 
Clinton branch in August, 1908. 

W. R. Brown has been appointed man- 
ager of Montreal Tramways Terminal 
branch. 

H. P. Strong has been transferred to 
the New York agency as accountant. 

Upon his transfer from Hanley, Sask., 
to Chamberiain, Sask., F. H. Nystuen 
was presented with a bronze smoker’s 
set by the staff. 

R. L. McCormick, the Pembroke man- 
ager, has been re-elected by acclama- 
tion chairman of the board of education. 
Mr. McCormick was first chosen for 





f | this position in 1922, and each year since 


has been unanimously re-elected. 


U. S. INTERESTS AFTER P. G. E. 

VICTORIA.—United States interests 
are among the prospective purchas¢«rs 
of the Pacific Great Eastern Railwa 
and have submitted a concrete proposal, 
according to current rumor here. 


¥ 


London Office - 3 King William St. E. C. 4 
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More Bank Branches 
Closed in February 


A net loss of seven branches for the 
month of February is reported by the 
Canadian chartered banks. During the 
month only four branches were opened 
while eleven branches were closed. The 
Royal Bank closed six branches. Fol- 
lowing is a list of the branches opened 
and closed during the month: 

Opened 

Montreal—Vulcan, Alta. 

Nova Scotia—Nanton, Alta. 

Provincial—Causapscal, Que. 

Royal—Cap de Madeleine, Que. 


Closed 

Commerce—Frelighsburg, to be sub-branch to 
Farnham, Que.; Carberry, Man. 

Montreal—Czar, Alta. 

Provincial—Grand Falls, N.B.; Causapscal, 
Que. ; (sub-agency to Val Brillant.) 

Royal—Chamberlain, Sask. ; Theodore, Sask. ; 
Elphinstone, Man.; Lyleton, Man.; Empress, 
Alta.; Alice Arm, B.C. 


N. DAKOTA RETURNS 
TO SANITY AFTER NON- 
PARTISAN EXPERIMENTS 


(Continued from page 2) 
quired the losses would be between 
$1,500,000 and $2,000,000. 

This state bank made a brief ex- 
cursion into other fields. Unable to 
sell bonds in usual channels because 
capital was not assured a fair deal- 
ing or safe return, the state bank 
sought to sell bonds to laboring men 
and farmers in other states. The 
effort was a failure, and the “New 
Day” exponents for the first time 
began to appreciate that capital is 
non-political and non-partisan and 
that it will not go where safety is 
not at least reasonably assured. 


Tax Burden Rose 


Many of the socialists who flocked 
to North Dakota to participate in the 
new movement were advocates of the 
single tax theory as a stepping stone. 
A virtual single tax on farm lands 
was provided. Between 1917 and 1919 
the tax burden on farm lands rose 
from 51 to 70 per cent. This was one 
of the partings of the ways between 
the pioneer farmers of North Dakota 
and the politicians with socialistic 
tendencies. The farmers who came 
to this pioneer state because the 
American system guaranteed high re- 
ward to individual enterprise, sacri- 
fice and initiative did not propose to 
surrender this inherent right to any- 
thing that savored of a Marxian pro- 


gram. 

The lesson North Dakota learned 
in her enterprise in state ownership 
is that government and business do 
not mix. 

That the state enterprises failed in 
competition with privately owned 
business surprised only those whose 
enthusiasm was greater than their 
historical reading. The failure of other 
socialistic or state industrial schemes 
was re-enacted in North Dakota. 

The business of an American state 
has been in part to protect the right 
to individual success. The individual 
is not asked to work for the state 
alone; he may work for himself and 
his family. If his neighbor is sloth- 
ful, he has the right to progress be- 
yond him. Those born equal may be- 
come unequal in riches, in the respect 
of others and in the joy of achieve- 
ment, 

The state has not been entirely un- 
selfish in fostering this principle, as 
North Dakota was to learn. The state 
gained the benefit of the service of 
its strongest citizens, directly or in- 
directly. The state by this system had 
made the weak strong by tempting 
them with success. 

The power of the Nonpartisan 
League was broken by a recall elec- 
tion late in 1921. A part of the pro- 
gram remains. The Bank of North 
Dakota is functioning, but in a limited 
capacity. It is little more than a rural 
credits bank. The state mill and 
elevator at Grand Forks is no longer 
designed to destroy private flour 
mills but is, Governor Sorlie explains, 
an experimental laboratory to prove 
that North Dakota has an exclusive 
commodity in hard spring wheat. 

The hail insurance monopoly, which 
found its insured acreage dropped 
from 12,408,350 in 1919 to 7,748,467, 
has been forced to adopt a zone 





In these two great money mar- 
kets of the world, The Dominion 
Bank maintains its own offices, 


and is able to 


facilities in the handling of for- 
eign exchange and international 
business of every character. 


Prompt service is assured on all 
telegraphic and cable transfers. 


THE 


DOMINION 


Heed Office 








CLARENCE A, BOGERT, General Manager 

























\ re 5 
The Canada Permanent Trust 
Company 


()FFERS you the comprehensive service of 
an organization which has the confidence 
of a clientele extending from coast to coast. 
With branches throughout the Dominion, 
and a board of Directors of wide experience 
and conservative methods, this company en- 
joys continued growth in public appreciation. 


PAID-UP CAPITAL ONE MILLION DOLLARS 
Acts as 


Executor, Trustee, Administrator, Guardian, Regist rar and 
Transfer Agent, and in all Trust or Agency Capacities. 





































































Ontario Branch Office 
CANADA PERMANENT BUILDING TORONTO 


that express the quality and 
dignity of the _ institution 
"TW whe they are to serve, are the 
' product of Mitchell Metal- 
ry craft. 


JURMILEE 
YEAR THE ROBERT MITCHELL CO., LTD. 


mee i@ sive 


MFTALCRAFT 





To the holders of certificates repre- 
senting Fractional Bonds and/or 
Fractional Shares of Preferred or 
Common Stock of 


Asbestos Corporation of Canada, 
Limited 







Notice is hereby given to holders of the Fractional 
Scrip covering Stock and Bonds of Asbestos Cor- 
poration of Canada, Limited, that they are entitled 
to exchange this Scrip in multiples of complete 
shares or $100.00 of Bonds for Share Certificates or 
Bonds on which the following amounts of dividends 
or interest had accrued as at Ist of January, 1926:— 















Common Stock .« 
Preferred Stock 







67% % 







If holders of these Fractions will communicate with 
The Royal Trust Company, Montreal, that Company 
will endeavour, as far as possible, to arrange for the 
consolidation of these Fractions into complete units 
and wherever this is possible wil] remit to the Frac- 
tion holders the” proportion of the market value of 
their Scrip and accrued revenue thereon. 










































Asbestos Corporation of Canada, 
Limited . 


J. T. McCallum, 


Secretary-Treasurer 



































system of rate application which cultural depression, after the political 
private companies have followed, and | theorists had been defeated and con- 
its life now is threatened by applica-| fidence restored. Her people learned 
tion of a court decision denying it full! that “Big Business” did not seek the 
use of the tax laws in collecting pre-| impoverishment of the state. Rather, - 
miums. they learned that the largest business 

North Dakota found big business | interests want general prosperity, for 
enterprises ready to lend a helping; they can prosper only in proportion 
hand during the dark days of agri-‘ to the prosperity of all. 



































































































offer the fullest 








































© Toronto “e 


New York Office - 35 Wall Street 


ominion Bank =| ASKS NOVA SCOTIA 


hereby given tha i 
@ per cent, - sachin 
Stock of this Institution 
lared for the quarter end 
rch, 1926, being at the 
ve per cent. per annum 
Same will be payable at 
fice of the Bank and its 
and after Thursday, the 


ril, 1926, 
or a sere 


f the Board, 

C. A, BOGERT, 
Genera] 

February, oc en. 


Wabasso_ 


| Company, 
Amited 
END NOTICE 33 


reby given that a quar. 
l.of One Dollar ($1.00) 
3 been declared on the 
of the Company, for the 
y 3ist Mare . 1926, pay- 
Ist of April, 1926, te” 
of record at the close of 
e 15th March, 1926, - 


‘the Board, 

\S. R. RITCHIE, 
Secretary-Treasurer. 

P.Q., Feby. 9th, 1926. 





\RDWOOD TIMBER 


JILL BE RECEIVED by 
i up to and including the 
1926, for the right to cut 
fimber, comprising Birch 
n drea in the District of 
in the Mississaga Forest 
rtly in the section imme- 
hereof, subject, amongst 
s, to the manufacture of 
finished product within 
' Ontario. 
->ARTICULARS may be 
pplication to the under- 
leputy Minister of Lands 
rronto, Ontario. 
JAMES LYONS, 

ter of Lands and Forests. 
juthorised publication of 
be paid for. 

uary 22nd, 1926. 


OUTHERN 
CANADA 


IWER COMPANY 
LIMITED. 


See ee 
INADA 


en declared for the 
. 1926, oa 1 


record Sth 1926. 
Soar. 

C. HASKELL, 
5 Secretary-Treasurer. 
r 26th, 1926. 


1926 


»f Pembroke 


ures for Sale 
rs will be received by 
ed up until noon, 
, on $54,224.31 Local 
5%, 10-yr., and $6,- 
rks, 5%, 30-yr. deben- 
e in equal annual in- | 
| 





rincipal and interest; 
f $1,000.00 and odd 


; any tender not nec- 


). W. BLAKELY, 
Clerk-Treasurer. 











TGAGE 


THREE PER 
te of 
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ion, has been 
PRIL 

f business on 


Secretary. 











TOON 
Sale 


Commissioner and 
12 o’clock noon on 


Interest 
Rate Amount 
2 5% $16,544.00 
» 5% 18,000.00 
5 5% 12,000. 
. 5% 12,476.00 
3 5% 14,040.00 
s 5% 14,170.75 
. 5% 5,000.00 
. 5% 14,500,00 
1S 5% 3,000. 


—— 
$109.739.75 
——————s 
=o 

payable semi-annually 


ipal being payable 
~g, Vancouver and 


nipeg, Vancouver and 
n New York. 


. will be supplied on 


IN, Mayor. 
3, City Commissioner. 


farch 12, 1926 





TO STOP CROWN 
LAND WOOD EXPORT 


Barnjum Suggests that East- 
ern Province Follow 
Ontario 


FOR JOINT ACTION 


oses Conference Between 
ae evernments of Four Prov- 
- inces for the Formation 
of Uniform Forest 
Regulations 





HAUMFAX.—Frank Barnjum, pro- 
tagonist of pulpwood conservation, is 
urging upon the government, from his 
seat in the provincial legislature, that 
Nova Scotia definitely restrict the 
export of unmanufactured wood from 
crown lands as Ontario has done. Mr. 
Barnjum proposes a provincial em- 
bargo on crown lands pulpwood and 
a tax on fee land pulpwood. He also 
suggests a conference between the 
governments of Ontario, Quebec, New 
Brunswick and Nova Scotia, so that 
some uniformity in regard to stump- 
age rates, cutting control and slash 
disposal and fire and insect protection 
may be arrived at. At the present 
time Nova Scotia is the only forest 
bearing province in Canada that per- 
mits the unrestricted export of crown 
land wood. The actual loss to the 
province, according to Mr. Barnjum, 
through the export of all unmanu- 


» factured pulpwood, amounts to more 


* estimates, 
than $7,000,000,000—an 


than $8,000,000 annually. 

Mr. Barnjum submits that with the 
adoption of uniform forest regulations 
by Ontario, Quebec, New Brunswick 
and Nova Scotia, no one would be in- 
jured, as everyone would be on ex- 
actly the same basis and any neces- 

extra cost for forest protection 
ae perpetuation would be passed 
along to the consumer where it right- 
fully belongs. 
The Budworm Scourge 


The destruction of forest resources 
as the result of the budworm epidemic 
is emphasized by Mr. Barnjum as an 
argument for immediate action in 
conserving pulpwood resources for 
the benefit of the Canadian paper 
industry. The Dominion Insect En- 
tomologist in his report on this 


’ matter states that the budworm has 


destroyed 150,000,000 cords of pulp- 
wood in Eastern Canada. This state- 
ment was made some time ago and, 
since these ravages have continued 
practically unchecked, the loss must 
now be very much greater. One hun- 
dred and fifty million cords of wood 
manufactured into newsprint paper 
aeeold even at to-day’s compara- 
y low price would, Mr. Barnjum 

sess a value of more 
A amount suf- 
ficient to a out Canada’s national 
debt three times over, or, to put it 
still more strikingly, to provide suf- 
ficient wood to keep our present en- 


tire pulp and paper industry operating 


for forty years. 
Too Much Politics 


Mr. Barnjum declares that he is not 
now a partisan Liberal nor a partisan 
Conservative but, above all, a partisan 
Nova Scotian, prepared to support the 
present or any other government or 
any measure introduced by the op- 
position in the interests of the prov- 


ince. 


He expresses a conviction that the 
troubles of the Maritimes are largely 
the result of partisanship. It is up to 
the people of Nova Scotia, he declares, 
to choose between partisanship and 
prosperity. As to the evils of par- 


tisanship he said in part: 

If one-half of our people are trying 
to build up, while the other half are 
trying to pull down, progress is impos- 
sible. Why, Sir, this partisan disease 
has become so strongly instilled into 
the blood of our people that I am not 
afraid to say that there are many 
—— of this province who are actually 

oping that the industrial enterprise 
planned by me will come to naught in 
order that they may profit politically 
thereby. There are some who are open- 
ly saying and doing all they can to de- 
feat the project! Unfortunately we even 
have in this province some few news- 
papers to which the people should look 
for guidance and leadership, but which 
because of their partisanship do not 
miss an opportunity to belittle this or 
any other project simply because it is 
sponsored by someone of the opposite 
political faith. 


Mr. Barnjum blames this blight of 


political partisanship for the de- 
pressed conditions in the Maritimes, 
declaring that if the people would 
only unite in becoming partisan Nova 
Scotians and work with one accord 
| for the upbuilding of the country the 
province would very soon assume its 
rightful position as the most pros- 
perous of all the provinces. The prov- 
ince has the resources, Mr. Barnjum 
declares, but partisanship has pre- 
vented their developments for the 
benefit of the people. 





|London Free Press 


‘Interests Reported as 
Controlling Advertiser 


LONDON.—A great deal of inter- 
esting gossip is heard with regard to 
the reoanted purchase of control of 
London Advertiser by interests as- 
sociated with the London Free Press. 
It was announced that purchase had 
been made by J. F. McKay, former 
business manager of Toronto Globe, 
who would be president of the com- 
pany, that Melville Rossie, former 
managing editor of the Advertiser 
and later of the Globe, would be edi- 
tor-in-chief; and that Frank Adams, 
formerly associated with the business 
administration of the Advertiser in 
the days of the Purdon control, would 
be general manager. It is being 
noted that the photogravure and 
colored sections of both papers were 
dropped simultaneously recently and 
the latest rumor is that the Adver- 
tiser will quit the evening field and 
in future be produced only as a morn- 


ing paper. 
: ‘London has always been fortunate 
in having two excellent papers. 





Canada Steamship Lines Buys 
.Playfair and George Hall Lines 


(Continued from page 1) 


Montreal, will be added to the board 
of Canada Steamship Lines. 

The total operating revenues of 
Canada Steamship Lines showed only 
a fractional increase during the past 
year, but a drastic cut in the oper- 
ating expenses increased the net rev- 
enues by almost $700,000. This in- 
crease in the net operating revenue 


* was reflected in the net income after 


deduction of taxes and bond interest 
and all other charges. 

The net income applicable to the 
preferred stock was $715,841, as com- 
pated with $143,819 in 1924. These 
net earnings do not equal the annual 
dividend requirements of the pre- 
ferred stock and bear out the fore- 
going statement that there is no 
chance of preferred dividends for the 
present. It would not seem to be the 
policy of the present management 
to declare dividends which have not 
been earned during the past four 
years, 

The income accounts for the past 
two years compare as follows: 


Operating revenue 
ther revenue 


Cee eee eee eee ee eee eeee 


Steet ee ee ee eee eee ee eeeeee 


Total revenue 
Expenses 


From which deduct: 
Interest on funded debt 
ONS ii oo od ovo odca be oarka 
Bond discount and expense written off 
Reserved for depreciation 


eee eee eeee 


Bad debts written off and reserved for 


Total deductions ................... 
Sa ttn ck did xb ess ose 
Reserved for income tax 


CCP e ee 


Net income 





*Decrease. 

e company’s balance sheet will 
not make its appearance until the 
date of the annual meeting, but the 
liquid position has undergone a con- 
siderable improvement during the 
year and has increased by about $1,- 
900,000. The present working capita! 
18 almost $4,000,000. 

The former also owns some coal 
docks and concessions at St. Law- 
Tence ports and also a pulp and paper 
mill at Ogdensurg, N.Y. 

€ management’s report to the 

nateholders outlines the year’s ac- 
tivities and says in part: 
eine tonnage of bulk freight carried 
cipally ate? lower than in 1924—prin- 
avails] ue to the lower water levels 
en e, but this was offset by addi- 
which revenue from other divisions on 
tone traffic was not dependent on such 
fete a lit es emenety oe 

u - 
tober and Memenhes, eee , 


“Subs: 


tantial savings were effected in|be anticipated.” 


the operation of the company’s hotels on 
the lower St. Lawrence, resulting in the 
most satisfactory season since the incep- 
tion of this service. Construction of the 
new golf course has been completed and 
all payments in connection therewith 
have been made. These properties have 
developed a large volume of new traffic. 

“The ocean steamers have been sold 
during the year at satisfactory prices 
and the company’s participation in the 
capital stock of the Intercontinental 
Transport Services has been disposed of 
without loss—while advantageous traffic 
agreements for the handling of import 
and export package freight have been 
arranged. 

“The two new package freight steamers 
are practically complete and will be ready 
for delivery at the opening of the 1926 
season. Ninety per cent. of the contract 
price of these steamers was paid to the 
Davie Shipbuilding & Repairing Com- 
pany, Limited, as at December 31, 1925, 
and payment will be completed upon de- 
livery. The outstanding notes, amount- 
ing to $226,000 on the steamers Leth- 
bridge and Kamloops, which were referred 
to in the 1924 report to shareholders, 








1925 1924 Increase 
$10,437,686.45 $10,247,479.97 $190,206.48 
83,013.12 187,635.18 *104,622.06 
10,520,699.57 10,435,115.15 85,584.42 
8,167,624.00  8,779,087.94 °611,463.94 
2,358,075.57  1,656,027.21 697,048.36 
659,238.13 688,951.01 *29,712.88 
11,783.05 10,061.50 1,721.55 
67,289.65 65,548.51 1,741.14 
737,964.67 734,064.77 3,899.90 
73,958.34 18,582.43 60,375.91 
1,550,233.84  1,512,208.22 38,025.62 
£02,841.73 143,818.99 659,022.74 
87,000.00 «sc ccecece 87,000.00 


$715,841.73 $143,818.99 $572,022.74 


Bk ee eereenmniindiiiiaage: 
have been paid since January 1, 1926. 

“Further improvements in the package 
freight services have been secured, and 
on the recommendation of your officers 
and with the approval of your board, 
contracts for two additional package 
freight steamships of full Welland Canal 
size have been placed with the Davie Co. 
at prices which compare favorably with 
those of competitive [allders of the high- 
est class. These two new steamers, in the 
construction of which Canadian labor and 
material is being used, wherever possible, 
will be completed and placed in commis- 
sion not later than August, 1926. 

“The figures covering the company’s 
operations to date for 1926 indicate 
plainly that the policy of economy is be- 
ing maintained and it is expected that 
further satisfactory progress in this di- 
rection will be maue, while with the 
brighter prospects throughout Canada 
and with the business already closed it 
is conservatively predicted that a general 
betterment of the company’s position may 


¢ 


move, it would seem to strengthen the 


Advertiser has been owned by Toronto 


queries from members of the opposition. Iridicated earn. ord. stock 


What’s Wrong With 


“It’s the 
system.” 
“If she could only take it 
as fast as I think.” 

“She can’t help me with 
other things.” 

“If I could only dictate 
while it’s fresh in my mind.” 
“Out sick, 
have to wait.” 
“Pshaw! 
have to wait till to-morrow.” 
“IT had all this clear in my 
mind last night” ~ 

“She can’t get out all she’s 
taken.” 

“I’m forced to cut dictation 
short.” 


That’senough! Ill sendin the 








THE FINANCIAL POST 


Though competition has been keen the 
Free Press controlled by the Black- 
burn family has been in the ascend- 
ency. Frequent changes of late years 
have worked to the disadvantage of 
the Advertiser, which during the 1917 
elections built up a tremendous cir- 
culation among those who were sup- 
porting the policy of Sir Wilfrid 
Laurier, but after the election, was 
not able to hold its position. Up to 10 
or 12 years ago the Advertiser was a MONTREAL. —The three chief 
strictly evening paper. The London features of the 1925 earnings of the! eration 
Free Press was published morning| Canadian Pacific Railway were an/| amounted 
and evening. Then the Advertiser in-| increase in the gross over 1924, the | 

vaded the morning field. If the Ad-| lowest working expenses since 1918, 
vertiser leaves the evening field it| and the highest net revenue since 
should result in a material increase| 1917. The increased gross is attrib- 
in the city circulation of the Free|utable to the bettered conditions 
Press. On the other hand it is doubt- | prevailing through the latter part of 
ful if any advantage will accrue to the year, whilst the lowered earnings | 





Were 12.5% 


Gross Earnings Exceed 1924 — 
Level Since 1917 — Special 





Income 





Canadian Pacific Earnings 
on Common Stock 


Working Expenses at Lowest 


Have Increased by More Than $1,300,000 


From Our Own Correspondent. 
The net revenues from railway op- 
and from 


ed with $18,663,614 in 1924. From the 
former total was deducted $18,200,000 
to meet 7 per cent. of the common 
stock dividend requirements. The re- 
maining 3 per cent., which goes to 
the common shareholders, 
usual, deducted from the special in- 








PLAN IS DEVELOPING 
FOR DEBT RETIREMENT 


Ontario’s Scheme for Dissolv- 
ing Funded Debt in 40 Years 


Being Worked Out 

The working out of the plan, al- 
ready discussed in these columns, for 
the gradual retirement of the debt of 
the Province of Ontario, is seen in 
the budget statement introduced this 
week. The committee comprising rep- 
resentatives of the Canadian ial: 
ers’ Association and the Investment 
Bankers’ Association have béen work- 
ing on the plan now for eight months 
and will present a report within the 
next few days. 

The revenue and expenditure of the 


Account Revenues 


lake steamers 
to $21,210,315, as compar- 


was, as 


the Advertiser on leaving the evening | during the first half of 1925, with| come account, which this year province have increased enormously 
field, other than perhaps to cut the|the necessity for curtailed working| amounted to $11,357,375, being a de-| 2¥Ting the past decade. In 1913 they 
expenses, 60 that if there is such a| expenses, are reflected in the lower| cided increase over the $9,971,252| 284, scarcely reached $13,000,000; in 


operating costs. 

The special income account, in 
which revenues are derived from 
sources other than the actual oper- 
ation of the road, shows a big im- 


report that the Free Press is now in 


control. 


For the past year or so the London vidends, 








Shorthand? 


Executives Say:— 
‘ring and wait 


, 


so my letters 


she’s gone. I'll 


coupon below on general 
principles. 


earned from this branch of the com- 
pany’s operations in 1924. In special 
income account, after payment of di- 


to surplus account; the amount trans- 





1919 the revenue was $20,000,000, and 
expenditure $21,000,000; in 1923 rev- 
enue totalled $34,000,000, and ex- 
penses $49,000,000. ‘Last year reven- 


$3,557,375 was transferred ue amounted to $46,000,000 and ex- 


i ; , : diture $51,000,000 

Star interests who succeeded in pur-| Provement over last year. The com-| ferred to surplus from railway oper- eet \ aad 3 
chasing it after a deal reported to bined net revenues of the company | ation was $3,010,315. tit ae pee ee 
have been made by the Hearman in- applicable to the common stock stood The earnings from railways and stantly. In Po16 the funded debt 
terest controlling Windsor and Sask-| at 12.5 per cent., as compared with| lake steamers and special income ac-| stood at $52,000,000, and interest 
atoon papers had been upset. It 11 per cent. last year earned on the| count compare with the preceding charges were $2 000,060. In 1919 the 
seems certain that the Toronto Star} Junior security. years as follows: debt was $81 000,000. and interest $3,- 

. . : 25 9 92! 9: ’ 9 
people sustained ee ea Foeses 1M | Gross earnings ........06.......00000. $183,356.006 $182,502-156 #195.987,090 $196,675.085 000,000. By 1923 the debt had in- 
their operations, and sale. Working expenses .................... 143,201,230 145,274,914 158,358,080 150,378,345 | creased to enced and the inter- 
ar ne ee ee en t was approximately $12,500,000. 

a Net e De G0 c0.06s cha vs és Eee $ 40,154,77 37,227,242 7,479, Q < 9 5 4 
Manitoba Farm Credits as Mle \ il. cle 14488,517 14070281” isav0.ess. * 19:348°908 oe erg — - stood cod to Sie 
a 7 , Tectia ali Neaeatiinaeetie aca Stans inde dance tana , and interest amoun - 
Are Being Investigated pStEpls ive ceee esseseesesteeen $ 25,716,250 23,156,955 $ 24,008,357 § 22,952,785 | 000,000. E 
. ensio WD ; Suwa ne ¥006scdasbenacude E 000 ; be 06 _ 500,000 500,000 To offset the rapidly increas: 
WINNIPEG — thet Se ee | UN GaN sc rsicays oh -sis eg cinces $ 25,216,259 $ 22,656,955 $ 23,508,357 $ 22,452,785 | debt, a sinking fund was established. 
ee of the rural cred- | Preferred dividends ............2.. 4,005,944 3,993,341 3,675,010 3,227,276 | It now amounts to $12,816,163, which 
its department of the provincial gov-| palance ......... ...ce.cceeceeeeee. $ 21,210,815 $ 18,663,614 & 19,883,347 $ 19,225,509 | aoe = an — . = — 
ernment and assurance that any wrong-|Common dividends .................... 18,200,000 18,200,000 18,200,000 18,200,000 | GeDt. “’nder the present plan of re- 
doing would be properly dealt with, was - —- —_____ _________ ___"___ | tirement it will take an amount of 
the information Premier John rockon Net surplus for year ............... $ 3,010,315 $, 463,614 8 1.638.841 $1,026,600 $1,488,544 annually for 40 years to re- 
: isla- —-- --——- ia t-——_-—--- — | tj 

ee Te eee cs eemulteripg [Meeeel ittte,ooseseossesesessreseee s i1aszans § “.etiaiz’ 6 11801.002 ¢ 11,002,865 | the Hive, Bleetrie Power Cominisaion 
the estimates for the department for PIR 56 edi cde” wockscveets teats 7, 0 7,000,000 7,800,000 + 1,800,000 retire its debt to the vinee in 40 
the next fiscal year. ; ih eS ccucsss oFidiapertesanhetees $ 3,557,375 $ 2,171,252 $ 3,591,052 $ 3,292,355 | years. The net hydro debt is now 

For three hours the educational policy | previous balance ..................... 30,822,149 28,650,897 25,059,845 21,767,490 ‘ s 
and administration of rural credits was TEENY eee erecta = $127,198,146. It it estimated that the 
under a cross fire of criticism and] Special inc. acc. surp................ $ 34,379,524 % 30,822,149 $ 28,650,897 $ 25,059,845 | New plan will save the province $128,- 
icteaumipaseve 12.5 pc. 1l pc 12 p.c. 1L.6 p.c. 059,165 during the forty-year period. 


ML,’ Quigley 
Secretary of the Ontario 
Wind ee & Pump Com- 

ny, Ltd., of Toronto, and 
ranches in Montreal, Cal- 
gary and Regina, in 
opinion “the great conven- 
ience of The Dictaphone 
outweighs even its econ-, 
omy!” 


What’s Wrong With 
Shorthand? 


Secretaries Say:— 
“Those awful waits while 
he chats over the phone.” 
“Nothing doing till 3 and 
then two days’ work.” 
“No one else can read my 
notes.” . cS 
“Hours wasted while he’s in 
conference.” 

“l’m 10% secretary and 90% 
slave to my notebook.” 
“Yes, I do mind staying 
late.” 

“Cold notes are maddening.” 
“He talks so fast I'll be get- 
ting writer’s cramp soon.” 


That’s enough! Pil show him 
this trial offer right now. 


Shorthand Couldn’t Keep Pace 
With This Man’s Correspondence— 


How much faster can a man cle 


an up his desk with 


The Dictaphone than with “ pad and pencil” dictation? 
Answer: As much as Mr. Quigley (see coupon below) 


pelery per cent. is our conserva- 
tive estimate, though many ex- 
ecutives claim as much as 100 per 
cent. Mr. Quigley doesn’t furnish 
any figures, but his comments on 
the part which The Dictaphone 
plays in his business should inter- 
est every busy executive whose cor- 
respondence figures large on his 
daily schedule. 


As secretary to the Ontario Wind 
Engine & Pump Company—man- - 
ufacturing Silos, Water Tanks and 
“Toronto Farm Machinery,” and 
operating a large galvanizing plant 
—Mr. Quigley supervises collec- 
tion work and campaigns involv- 
ing the output of an enormous 
number of letters every day. 


MARY O’BRIEN 
Secretary to Mr. Quigley, who strongly urges 


efficiency to “try The Dictaphone.” 


“Tt is a tremendous advantage,” 
says this executive, “to be able to 
dictate whenever the opportunity 


DICTATE To 
TAE DIC TAPAUNE 


“Reg. Canada” . 


and double your abiiity to get things done 


ter how many there are 
technical their language. 





every secreiary who wants to increase 


presents itself—without being held 
up by previous correspondence be- 
ing unfinished, as is so frequently 
the-case with shorthand dictation. 
‘Then, too, Dictaphone dictation 
insures accurate letters—no mat- 


“We have, in fact, obtained such 
good results from using The Dicta- 
phone that ‘I am anxious to pass 
on the good news.” 


Miss O’Brien, Mr. Quigley’s sec- 
retary, believes—with most other 
girls doing secretarial work—that 
“The Dictaphone is one of the big- 
gest advances towards real effic- 
iency in the stenographic line that 
has yet been made.” But its out- 
standing advantage, in her estima- 
tion, is “The relief it affords from ; 
the nervous strain of high-speed 
note-taking, as well as from the 
eyestrain involved in read- 
ing shorthand notes — WITH 
both of which fre- YOUR 
quently undermine the LETTERHEAD 
health and _ lower TO 


mental effic- f Dictaphone Sales 
ency.” 7 Corp. Ltd. 
* 7 33 Melinda Street, 
7 Toronto 
@  T.R. CRAYSTON, 
Manager for Canada 
/ O I want to read what leading 
7 executives or secretaries say about 
increasing their ability with The Dicta- 
7 phone. Mail me FREE copy of your booklet, 
? “What’s Wrong With Shorthand?” 
C1) I am a Secretary 0 Executive 
[Check one] 
? 2 Please notify your nearest office to lend me a New 
Model 10 to try. I understand that this loan involves no 
#4 expense or obligation. 


her 


¢ 


7 Man. 


or how 

































































































COMPUTING VALUE 


News of the Mines: 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 












CHAN THOD |Gold Mines Treat Lower Grade 
evi Ore as Tonnage is Increased 





SAVED THE RECORD Production for Northern Ontario’s 





Last Year’s Figures Were 
Close to the Previous 
High—Gold and 
Lead Up 


Had it not been for a change in 
the method of the Federal Depart- 
ment of Mines in computing the pro- 
duction of nickel the mineral produc- 
tion of Canada for 1925, which to- 
talled $224,846,237, would have great- 
ly exceeded the previous high record 
of 1920, $227,859,665. In the past 
years there has always been a mater- 
ial difference between the figures of 
the Ontario De; ent of Mines and 
the Dominion eau of Statistics on 
the nickel copper production. Last 
year the two departments got to- 
gether and adopted the same method 
of computing the nickel. 

Computed on this new basis the 
1925 total of nickel was 73,857,144 
Ibs., value $15,946,672, as compared 
with the 1924 figures of 61,356,451 
Ibs., value $12,126,709. Among the 

remarkable productions 
of gold, lead and zinc were the most 
outstanding; improvement in output 
marked the totals for nickel, copper 
and gold; silver showing little change; 
was an increase in the iron ore 
from the mines. 

sales increased during the 
, while there were also increases 
th the production of many of the non- 
metallic minerals. British Columbia’s 
. wonderful production of lead raised 
' the total of this metal far beyond all 
roduction amount- 
?- value $23,092,- 
568’as compared with 175,485,499 Ibs. 

in 1924, value $14,221,045. 





production led the way by a large/| 7, 


margin and in addition there was a 
very considerable amount produced in 
British Columbia ores, Yukon placers, 
‘ uantities for mill- 
ing ores mined in Manitoba and Nova 
Scotia. Silver production showed a 
slight increase in the number of 
ounces, 1925 being 20,003,970, as com- 
with 19,736,323 in 1924, with 
1925 value of $13,815,742, as com- 
with 1924, $13,180,413. Silver 
in 1925 showed the higher av- 
than the previous year. Cotton 
een for Canada was 111,417,- 

Ibs., value $15,645,274, which is 
a ae material increase over the 
1924 figures of 104,457,447, value 


$13 
production 


=e 


az 


604,538. 
* British §Columbia’s 
showed the greatest gain. The great 
bulk of the production of British Co- 
lumbia was evenly divided between 
the Britannia and Granby property. 
Sudbury smelters showed an increase 
hy pan Ibs. to a total of 39,704,- 


ALLIC Increase 
1924 1925 Jo 
See $31,532,443 $85,976,970 14.1 








Silver ... ... 18,180,118 18,815,742 48 
PM a6! oss 14,221,345 23,092,568 62.4 
Nickel .. ... 19,470,178 15,946,672 x18.1 
Copper .. .. 18,604,538 15,645,274 15. 
BORE ob osc 6,274,791 8,435,342 344 
Cobalt .. .. 1,682,895 2,828,517 38.4 
Platinum ... 1,091,427 1,028,192 x5.8 
J 811,893 648,969 x2.0 
Arsenic .. 348,293 130,190 x62.6 
s 27,913 40,876 46.4 
Iron Ore .. 96,521 98,774 .... 
Molybdenite 9,370 11,176 19.3 
Total .. .. $102,406,528 $117,189,262 14.4 
Non-Metallic 
Ee $53,593,988 $49,092,649 x8.4 
6,710,830 8,995,854 34. 
Nat. Gas 708,686 6,710,879 17.6 
2,208,108 2,402,483 8.8 
MND oa cses 1,874,780 1,410,797 2.6 
467,400 =: 1,188,155 164.2 
Total .. $71,796,009 $71,435,327 x0.5 
Structaral Clay 
Cement -. $13,398,411 $14,046,704 48 
Stone ... .. 6,407,757 6,964,658 x6.9 
Sand-Gravel 8,181,083 8,299,696 3.7 
Lime .. 8,178,541 3,407,015 7.2 
Brick ... .. 5,932,253 6,170,450 .... 
Sewer pipe 1,594,280 1,446,608 x9.3 
Miss icecs 1,372,661 1,576,082 .... 
- Total .. .. %85,380,869 $86,221,648 2.4 
Grand Total . $209,583,406 $224,846,237 -7.3 
Production by Provinces :— 
1923 1924 1925 
N. Scotia 29,648,893 23,820,352 17,667,237 
N. Brunswick 2,462,457 1,969,260 1,743,742 
Quebec 20,808,763 19,136,504 23,173,643 
Ontario 80,825,851 86,398,656 87,722,491 
Manitoba 1,768,037 1,534,249 2,178,241 


Saskatchewan 1,047,583 1,128,100 1,086,829 
berta 31,287,536 22,344,940 25,005,718 
G. Columbia 43,757,388 52,298.538 64,481,869 





Yukon 2,972,823 952,812 1.786.467 

Total ... .. 214,079,831 209,583,406 224,846,237 
xDecrease. 

Dome to Take the 


Hammill-Howie Claims 

From sources which in the past 
The Financial Post has found reli- 
able, comes word that Dome will take 
~ their option on the Hammill- 
iowie claims in Red Lake. A little 
time ago the Dome people asked an 
extension on the option. A  fort- 
night's enlargement was given, and 
this expires Monday next. In the in- 
terval Dome men have been doing 
what they could on the claims, and 
now it appears that these surface 
examinations have led them to the 
belief that the claims are worth 
buying—that they have splendid pos- 
sibilities of developing into a mine. 
Just what is the purchase price for 
these claims is not known. The in- 
itial payment, to be made when the 
option is taken up, is believed to be 


If Dome has definitely decided to 
take up the Hammill-Howie option it 
means much for the Red Lake camp. 
It means work will be commenced on 
a large scale in the spring. Dome 
now has a diamond drilling outfit on 
the way in. They wiil certainly rush 
in more equipment and the summer 
of 1926 will see actual development 
work done in this new camp in addi- 
tion to the exploratory work which 
will follow the pure chance snow 
staking now taking place. 





Gold Mines for 1925, presents a very 
interesting picture. Below will be 
found tables dealing with the past 
three years giving the production and 
the average recovery per ton by 
mines, 

This clearly sets forth the remark- 
able growth of such mines as Hol- 
linger in these three years. Taking a 
year on the 300-day basis it will be 
noticed that the average tonnage has 
jumped up about 2,000 tons a day, 
while the increase in production has 
been a little better than $16,000 per 
day. Hollinger it will be seen has 
materially improved its mill heads. 
The 1925 total with its tremendous 
increase showing the best extraction 
in the three years of the review. 

Dome, on the other hand, while 
having increased its tonnage by. about 
130,000 tons, or 400 a day, has only 
about held its own in the total value 
of production. 

The columns dealing with the re- 
covery per ton, explain this condition 
very clearly. McIntyre on the other 
hand, has made a similar increase in 
the tonnage treated in the three 
years, but has also added to total 
production at the rate of about $4,000 
daily. It will be found that there has 
been a slight decrease in the aver- 
age content of the McIntyre ore, but 
it has been more or less meagre. 

Vipond bettered its 1924 tonnage 
by slightly under $10,000, but the 


Mine Tons treated 
Porcupine— 1923 1924 
Hollinger 
Dome J 493,400 630,200 4, 
McIntyre 291,428 390,497 
Vipond 2,623 52,301 61,294 
ae soak 8,114 85,278 
Night Hawk jase 38,326 39,778 
e Shore 23,203 56,168 104,765 


147,939 


34,152 
cine 28,516 
R.-Hollinger non eine 8,136 


NORANDA TREASURY 
SHARES TO GO AT $10 


Shareholders Will Have Oppor- 
tunity to Purchase at Ratio 
of One to Ten 


Final announcement of Noranda’s fi- 
nancing plans embraces an offer to 
shareholders for subscription at $10 per 
share, 163,400 shares of the capital 
stock of the company in the proportion 
of one share for each ten shares of Nor- 
anda stock held according to the 
books of the a on Saturday, 
March 20. The subscription privilege 
will expire at 3 p= on Monday, April 
12. Warrants will be mailed to share- 
holders as soon as practicable after 
March 20 specifying the number of 
shares for which each shareholder is 
entitled to subscribe under this offer. 

President J. Y. Murdoch, in a circular 
to the shareholders, gives an outline 
of the steps taken by the directors to- 
ward bringing the Horne mine into pro- 
duction. The directors, he states, “have 
caused the company to be incorporated 
under the ates Companies’ Act under 
the name of the Horne Copper Corpora- 
tion, with an authorized capital of 2,- 
000,000 shares without par value, and 
exercised the option which your com- 
pany held to purchase the Horne prop- 
erty by paying to the optioners, $250,0 
in cash, a reduction of $33.000 being 
given for prepayment and delivering to 
the optioners 200,000 fully paid shares 
of Horne Copper Corporation, the bal- 
ance of the Horne Copper Corporation 
stock being issued to your company. 
Subsequently arrangements were made 
whereby your company purchased said 
200,000 shares of Horne Copper Corpor- 
ation by the issue and allotment of 125,- 
000 shares of the capital stock of your 
company. 

“Grown patent to the Horne property 
has been taken out in the name of 
Horne Copper Corporation, and your 
company is now the owner of all the 
capital stock of said corporation, with 
the exception of the qualifying shares 
for the directors.” 


Associated Goldfields 
Asking For Finances 


Canadian Associated Goldfields with 
slightly under $22,000,000 shares of an 
authorized capital of $30,000,000 of $1 
par value, issued and which a few years 
ago had over $1,000,000 in: cash ‘in its 
treasury, is evidently out of funds. The 
company has a mill partly constructed 
on its property adjoining Crown Re- 
serve in Larder Lake and the delay 
which seemingly has taken place in the 
final construction of the mill, would 
seem to be due to this fact. Share- 
holders, who have waited for many 
years for some returns on their money 
invested, are being asked to take $100 
gold notes to finance the completion of 
the mill. James Dobson, director, has 
sent out the letter to the shareholders, 
asking each to loan the company $100 
and take a gold note for it. 

This is the second operation which 
the company has carried in its effort 
to make a mine. They spent a tremend- 
ously large amount of money on the 
Reddick-Harris-Maxwell properties only 
to finally give them up. The company 
has two water powers. Raven Lake 12 
miles from the mine has been produc- 
ing some considerable time, while at 
Windigo Lake the company is develop- 
ing a much larger power, which is ex- 
pected to produce 10,000 h.p. 


Will Treble Output of 
Pt. Colborne Refinery 


International Nickel Company will 
spend three-quarters of a million dol- 
lars this year on enlarging its Port 
Colborne Refinery. The increased de- 
mand for electrolytic nickel has made 
such a step necessary. The present plant 
can produce 350,000 pounds per month. 
The new equipment will add 600,000 
pounds per month, bringing the total 
production to close to 1,000,000 pounds. 
The plans which the company have pre- 
pared provide for six such units. The 
other five will be erected as the demand 
for nickel increases, as the company 
expects it will increase with leaps and 
bounds from now on. 
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A Department for Executives 





192 
1,866,352 1,659,475 1,929,988 10,391,324 18,353,171 15,749,110 7.08 8.05 8.18 
399,900 
419,640 2,582,867 3,579,401 3,722,109 9.05 9.17 8.87 


44,209 55,220 1,115,342 1,020,166 996,943 29.11 23.07 18.05 
222,153 ence : 
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Lillooet Section Again Centre 
of Interest—New Oper- 
ations Start 


Lillooet, B.C., for 17 years the centre 
of gold mining > Layoaig Te eh 
bia, a centre which has passe rou 
value in production fell about $30,000, many booms, with quiet periods in be- 
due to the lower grade ore treated as | tween, is coming back again strong. The 
shown in the recovery per ton figures. | outlook is very bright for this section 
It will be heartening to shareholders | of British Columbia, and it may also 
of Consolidated West Dome to see bring the P. G. E. Railway again into 


: rominence and perhaps to prosperity. 
=o has been an increase of| P Lillooet’s first boom was 1861 and 
abou b 


er ton in the recovery at| 169, the Caribou. Then followed the 
the mine. Night Hawk on the other | discovery on Payoosh Creek in the early 
hand has, fallen off considerably to| 80’s which ultimately led to the finding 
the 1924 figures. of quartz in about 1886 and the Gold 


A Cache in 1896. The prospects of Cad- 
Kirklarid ee —_ walleder picking a real camp is now 
Hargreaves, each added a ’ better than ever. A couple of years 


daily to their 1925 production Over|.55 the Pioneer Mine was’ opened. It 
1924. Lake Shore’s output for the| has paid well. Reports are that $10,000 
year was more than 8 times that of | to $15,000 per month is being taken out. 
1923, while Lake Hargreaves was two| This had attracted attention to othes 
and ‘a half times. ul ore eect cine as tone sole 
as wes ao ee ae ed to the oo ~ ag — ore ae 
mi are operatin e Engineer Mine a 
last year and better than $5.00 below Atlin,» The deal ‘with the Pioneer is 
1923. © Wright Hargreaves average! said to involve ,000. 
content is the highest in the mine’s | —-— 
ee beating te oars by KERR LAKE MINES, LTD., 
10c. It was in a e very New York. 
high grade ore was found on the 1,000 61 ee ot 
foot level, which materially increased wip eed of Bisetdes Eaten tal aii aiiaead 
the average content, as shown when |, dividend of 12\4¢e per share on the capital 
these figures are compared with the} stock of the Company, payable April 15, 1926, 
Mes averees. ten Sa ‘April ise, 1956 Boots wl bot cee. 
Teck Hughes recovery is down. The |"** °" 4? a cee ee . 
mine handled a substantial increase ; ’ , 
in tonnage but a much lower overage 
grade. The figures show a decrease 
of $11.00 eee ton, compared with 1923 
figures. Both ag ae and Ar- 
gonaut did much better during the 
year, while Barrie-Hollinger makes 
its initial appearance. The figures 
will be found in the following table. 


Production 
1923 1924 1925 





L J. ISBELL & Co. 
Limited 


Mining Stocks 


Authentic information \ gladly 
furnished on requ 


McKinnon Bldg., Toronto 
Phone Adel. 3806-7 


Rec. per 
1923 1924 1925 
$354,107 4,285,422 4,365,923 11.80 8.68 8.23 
665,600 ... 11.88 9.22 
60,424 287,758 ... 7.45 8.15 
256,855 196,947 ... 6.70 4.09 


546,369 1,096,712 1,958,720 24,01 19.52 18.69 
751,782 1,084,447 1,918,402 9.49 12.83 12.93 


695,006 





23,760 


Red Lake 


21 4.88 6.71 ees 
11,984 47,149 263,064 6.64 5.59 7.70 
. 151,989 216,545 ... 6.28 7.56 
eee: — Is heralded as the 
Premier Has Opened Up next big gold camp. 
ew Body of Ore Same as Do you know where 


this much-talked-of 


High-grade of Early Days 

ee ; district is? 

Dale L. Pitt, manager of Premier 

Mine, Portland Canal, B. C., says that The current issue of 

operations in the higher levels reached THE FORTNIGHTLY 
by No. 1 tunnel have resulted in the REVIEW 


striking of a body of ore of a character contains both a map 


similar to that from which first bi 
profits of the mine were made. It wil showing Red Lake’s 
location in relation 


e recalled that in the early mining 
to Cobalt, Porcupine 


of this property stupendous values were 

secured and immense profits made from 
and Kirkland Lake; 
and also a descrip- 


high grade ore. Pro oy this report 
and the splendid record of Premier has 
ae S on a h in the 
shares. R. P. Clar ‘o., Vancouver : 
brokers, say that large orders have been tive article dealing 
placed on the coast exchange. They with its possibili- 
say Premier has always been considered ties 
a very low priced stock and wonder was : 
expressed at the yield which could be You will find this 
secured in the purchase o ese shares. 
Premier is in a strong position and issue especially in- 
bely te continue paying substantial teresting and in- 
ividends for years to come. structive. 

Copy mailed, free, 
on request, 


REORGANIZE BALDWIN 





Plans are going on quietly for the 
ultimate reorganization of the Baldwin 
Gold Mines at Kenogami. This property 
is well regarded by a lot of geod wining 
engineers, but has never had real test- 
ing out. It is believed that the new 
control has hopes of ultimately work- 
ing the company around to reorganiza- 
tion into a much more substantial and 
ogy ngs concern than it has hither- 
to been. 


Bank Blag 
Phones: Elgin 2241-8445 





Contract Closed For 
Diamond Drilling 


OLLOWING the announcement made to the 

shareholders at the annual meeting held last 

week, the Directors of Siscoe Gold Mines 
Limited, have closed a contract for diamond 
drilling. 


The programme arranged for includes the explora- 
tion at depth of the veins intersected on the 100 ft. 
level, by crosscut from Shaft “D.” At a distance 
of 624 ft. from Shaft D in a southwesterly direc- 
tion, vein “K”’ was intersected and drifted on for 
a distance of 66’ east of the crosscut and 106’ west 
of the crosscut. With all visible free gold elimin- 
ated the assays from “K” vein average $11.00 a 
ton in gold. 


A short crosscut south from the “K” vein pene- 
trated alternating bodies of schist and porphyry 
to a width of about 30 feet and is still in schist. 


Another vein known as the “Siscoe” vein was in- 
tercepted in a northwesterly direction from Shaft 
“D” and has been drifted on for about 150 ft. 
This vein shows values all the-way, but gradually 
increasing, until at the last point sampled the 
assay ran $9.00 in gold, per ton, over a width of 
approximately 20 feet. 


These showings have proved so encouraging that 
all work on the other shafts has been suspended. 


Siscoe Gold Mines 


Company Limited 
606 Shaughnessy Bldg. - Montreal, P.Q. 


CAMP IS REVIVING 

























GORDON P. O'REILLY & CO. 


Investment Stocks 


and Securities 
MONTREAL 120 St. Jame 


Room 423 
Phone M. 2433 





C. F. MEIKLE & CO. LTD. 


Members Montreal Mining 
Exchange, 
145 St. James St., Montreal 
Write for special letter on mining shares. 





Sutcliffe Company Ltd. | 


CONSULTING ENGINEERS 


and 


ONTARIO LAND SURVEYORS’ - 
NEW LISKEARD, ONTARIO 





JAMES W. SEWALL 


Censulting Forester. 
OLD TOWN, MAINE. 
Largest Cruising House in America. 








be maile 


In Ottawa 
MOWAT & MACGILLIVRAY 
Members Standard Steck and Mining 


Ex 
Stecks and Bonds 
Dérect wires to Forsats, Mentreel 
ork. 


The Story of Rouyn 


In booklet form, with maps 
showing Powe mines, will 
to you on request. 
ST. LAWRENCE FINANCE CORP. 
14 Hospital Street, Montreal 






























BEAUBIEN, BUSFIELD 


& COMPANY 


ONSULTING ENGINEERS 











Free Map of Quebec 
Gold Fields 


A specially prepared 


map. You 


have one. Send te- 


day. 


W. H. Thorburn & Co. 


LIMITED 
Royal Bank Bldg., Toronte 





D. S. PATERSON & CO. 


Members Standard 
Stock and Mining 
Exchange 


Specialists in Canadian 
Mining Securities 





Steck Brokers & Financial Agents 


B. C. Mining Development 
114-6 Pemberton Bidg., Victoria, B.C. 


McIntyre, Dome, 
Kirklond Lake 








should i 














































Phones 
*AD. 4747 


MASON & DIESPECKER 


Secretaries & Representatives. Write as 
rma 


: 
information re 


We Solicit ' 
inquiries from those ~ 
interested in Can- ~ 


North Western Quebet 
“The Land of Opportanity” 


Montreal 


tures, Special 
and 



























































































to the manufacturer, 9) 
and business man in § 
the testing, inspection © 
and use of all materials. 


Milton Hersey Company 


Industrial Chemists and Engineers 















Elliott & Whitehall 
Machine and Tool Co. © 


Manufacturers of 


Milling Cutters, Reamers sult 
Small Tools, Chucks and Fix 


Machinery, Jigs | 


GALT, ONT. 
Stocks at Timmins 


VINCENT WOODBURY, 
Representative 
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Members of Victoria Steck Exchange. 









We will be pleased to furnish 
full information on these op- ~ 
erating mines upon request. ~ 


A. E. Osler & Co. 


Established 1886 


Orders Executed on all Exchanges. 
Cor. JORDAN & MELINDA STS. Phone EL gin 3461 














Castle Trethewey 
Noranda 


Vipond 












“The Mining News” 


will keep you in touch with mine develop- 
ments and will help you to judge market 
values. 
A copy, gladly, on request. 


F. G. OKE & CO. 


Members 8 


Steck Exchange 


itandard 
34 KING 8T. EAST, TORONTO 























Bourlamaque Syndicate 
MORGAN U. KEMERER 


Toronto 2, Ont. 
Adelaide 7715 


Montreal, P.Q. 
Harbour 4935 
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News of the Mines 





ONTARIO’S MINERAL 
OUTPUT IN 1925 
BEAT ALL RECORDS 


Total of $85,792,636 is $5,- 
000,000 Above the Pre- 
vious High 


Ontario’s mineral production for 
1925, was $85,792,636, or $8,500,000 
higher than 1924, and $5,000,000 high- 
er than 1918, previous high. The de- 
cline from $80,000,000 which marked 
the intervening period from 1918 to 
1925, was due to the severe falling 
off in the production of nickel cop- 


; _ by the mines at Sudbury. The 


oa of these mines, while 


slightly under $16,000,000 for nickel 


and $4,000,700 for copper, total $20,- 
Product 1918 19 


000,000, was still $15,000,000 under the 
total for 1918, though double the out- 
put of 1922. The remarkable increase, 
of course, has been in gold produc- 
tion. In 7 years the total has moved 
up from $8,500,00 in 1918, to $30,- 
204,545 in 1925. Silver production on 
the other hand in 1925, shows a de- 
cline of more than $10,000,000, when 
compared with 1918, is slightly under 
1922 total, above 1923 and slightly 
under 1924. 

The total metallic production for 
the year was $62,740,000, or not quite 
$4,000,000 under the total of 1918, 
but materially higher than any year 
since. Non-metallic runs along fairly 
conservatively, while the 1925 shows 
material decline in construction ma- 
terial output. Compared with 1918, 
however, the total is more than 
double. The same would apply to 
la oducts. 

. Vive fi s are shown in the fol- 


win 
_ . 1924 1925 


Metallie 
NR device Fe0s : dae cces $ 8,502,480 $20,579,569 $20,136,287 $25,669,308 sey ty 77} 
Wa ete. Ls ia bone kde’ 17,415,882 7,800,029 6,843 7,238,078 aenaee 
Platinum metals ........ 00 wsssees 924,712 1,418,633 1,891,497 1, te 
ES ey oo eae 1,615,180 1,080,878 1,456,583 _ 1,662,526 2,3 aan 
ee ak a ei a 27,840,422 7,088,202 9,572,662 11,309,826 15,946, 
Other Nickel & Cobalt comp. 78,847 255,084 $47,289 = ceases ’ a wasges 
Copper, metallic & in matte 8,532,790 2,069,824 8,456,067 8,825,294 ,764, 
NG TN na cads une s vaee 0s és 624,364 26,261 26,452 110 “és 4 abe 
TM Sse? ecba secon 1,864,736 $40,730 423,298 91,862 S 
SE ERY cows cudes wkuent 149,841 173,742 $47,886 419,405 605, 
Molybdenite ...... .....% 59,067 ahweke eee he S cohas seal 
PSS ce Ub ase ieeabaee”. hecesde Bag Beetcue |. wteaebes 681 
DREN. Sein hdc Ubesd i | dbsesdeltlo Seva vees 48,139 27,918 40,87 
Se ns. eseeen 66,178,059 40,200,157 44,076,660 52,180,314 62,740,622 
Non-Metallic 
RENE isavse= os sb000s0 ORION fh caceee 100,000 9,272 = 
DEES Sh iisee ccunancts 2,508 675 583 1,225 50 
BN S545 ost th > wance 566,832 299,940 582,785 $09,108 113,212 
Asbestos ......... ... Ri atie ea cinbet. "" piaewes 600 91,900 = sswweee 
AGG bans dadnbeesee k= NO. oie ceeeee 4,1 sesesss 8 teases 
MM cei vcca=seunias 111,178 120,576 134,822 216,791 119,747 
DONE So555.6 <Kwcsce 153,190 8,905 597 1,343 2 
MND, sus kcs “Svcd ovies 208,848 $4,124 65.557 72,842 90,000 
MA Ke2c 5 defsa weue eb 151,564 621,668 542,317 467,097 491,833 
Iron pyrites ...... ...e+- 1,144,787 39,763 99,716 44,542 8,799 
CN Ys ae centese 49,575 56,480 110,290 172,252 77,584 
Mineral water ........+.-- 133,808 10,528 14,047 18,133 25,452 
Watural gas ...... ....... 2,498,769 4,012,767 4,066,244 4,076,014 9,898,587 
Ne es eee as ae SECT Ss eee pack pas ’ 
Bere Gane oss wit; eae «Blois Brtase Hote 
SOS —hn5bncedve 452,711 146,44 ¥ / r 
Salt — a Breer 1,287,039 1,573,657 1,674,865 1,837,311 1,466,550 
Talc and soapstene ....... 246,691 178,397 125,124 130,577 174,116 
eR ee cics ivactie 7,815,062 7,591,918 8,511,786 7,555,283 7,162,640 
Construction Materials 
Cement, Portland ......... 1,910,889 6,235,370 5,855,589 5,668,671 5,258,911 
Lime, quick and bydrated 872,177 1,767,543 1,893,663 1,840,152 1,974,834 
and gravel ......... 553,688 1,816,320 1,623,817 1,587,913 1,000,000 
NE ck iesncds 91,508 851,007 897, 612,361 725, 
Stone, bidg., crushed, etc. 969,239 2,969,926 2,869,228 2,789,368 1,879,519 
ee ia eepns 4,297,401 18,640,166 18,189,757 12,398,465 10,833,670 
IR aes ee eb eg eet 1 ee ee 
ib et inchs cakanossse M 2,208,617 2,053,017 
Brick, common .......... ” 944,8 1,060,791 
Brick, fancy and orn. .... » + 1,062,152 4,798,224 4,191,145 88,857 21,728 
Brick, sewer ....... ++. ° 40,922 37,082 
UC MRRD oss seepnscee oe 309,899 368,180 288,662 873,980 $18,217 
Tile, structural ........... 195,588 720,101 790,475 465,022 585,426 
Sewer pipe co , flue- 
ielee s — Sapliniine d 362,586 973,824 925,858 851,827 893,443 
Petiaee .aicivt  i<epnenes 88,275 88,889 78,000 84,100 86, 
Total .....6 sevecceee 2,018,450 6,944,218 6,269,140 6,187,865 5,055,704 
Grand Total ......... 80,808,972 68,466,454 71,997,848 77,221,927 85,792,636 








A MINES ARE 


“ ONGLY CRITICIZED 


Quebec Minister of Mines 
Makes Statement in Regard 
the Operation 





An exposé of Abana Mine operating 
in Quebec was recently made in the 
Quebec Legislature by Hon. J. A. Per- 
rault, minister of mines. Judging from 
the minister’s remarks, some audacious 
propaganda is being carried on by this 
company. The minister referred to a 
pub — in the city of Quebec in 
which an advertisement of Abana Mine 
appeared and which stated that the 
mine is an extraordinary one, having 
solid veins of metal, producin ig to 
the ton; the shares have reached 50c., 
that $2,000,000 worth of meta] has been 
sounded by drilling, that shares are 
scarce and are eagerly sought by capi- 


. talists; and finally that Hon. Mr. Per- 


rault, the minister of mines, has sub- 
scribed for 1,200 shares. : 

The Quebec minister of mines de- 
clares he never subscribed for a single 
share of the stock and never would do 
so. He warned the public to be on its 
guard against those who sought to sell 
them shares in this company, for it ap- 
pears that it was an attempt to deceive 
the public. The statement that the ore 
was $75 a ton was exaggerated as to be 
ridiculous, for the reports of his de- 
partment on the mine indicates that 
there was no reason for such claims. 


Much Gossip About in 











from ore ge Wallace Mountain 
Mines, original owners, will proceed 
with the development of the property. 


Goudreau Gold Mines Has 
Produced First Gold Brick 


_Goudreau Gold Mines, Michipocoten 
district, this week poured its first gold 
brick. It weighed about 40 pounds, value 
$12,000. It brings the 20-year old camp 
back as a producer. Some of the mines 
of the district produced in a small way 
years ago. 

Advices from Goudreau say other 
bricks are on the way. Three more 
carloads of equipment and supplies for 
the Pioneer Syndicate pecenens at the 
Cooper property at Wawa, left Hawk 
Junction recent 7; 

J. P. Moran of Chapleau was in Loch- 
alsh for two days to meet an engineer 
of Hollinger Consolidated. Together 
they looked over Moran’s gold proper- 
ties in the Dog Lake section three miles 
from Lochalsh, and also inspected the 
molybdenite find, in which Moran and 
Chapleau associates are interested. 








MINING STOCK QUOTATIONS 
Week Ending March 9. 


Amulet ...... 1.25 90 1.00 1.15 68476 
Apex ....... 4 8% 4 4% 12500 
Argo. Cons. 36 28 * 88% 33 165600 
ATOR cscccccce 37 24 33 28 16400 
Bfhas®  cccocvcss 4 3 4 3% 40800 
Baldwin ..... 3 2% 2% $=§}2% 67300 
Barry Holl 44% 35 41 44 211780 

WEP ciccers 82 62 74 72% 155400 
Bidgood ...... 8 6 7 Sly 16000 
Chaupt H. ... 21 165% 19 17 60850 
Bourlamque .. 9.00 8.65 9.00 8.75 14065 
Buckingham 4 3 4 4 3000 


Can. Lorrain. 81 69 78 72 95350 
46% 42% 44% 45 


Regard Beaver’s Position | £2",,/0""" - 138110 
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common stock of the Kirkland Lake | Crown Res. ... 21 16% 18 20 156400 | 
Gold Mines. There are reports of dis-| Davidson C. .. 3 3 3 3 18500 
satisfaction on the part of the share-|Dome Mines .19.40 17.00 18.60 18.00 14305 
holders, who it is said surmise that a|Everett ....... 9 6% 9 9%. 63100 
considerable part of the holdings of |Gold Hill .... 41 36 88 42 17300 | 
Beaver in Kirkland Lake common shares | Goldale ......- Ss, & 8 Be a 
have been sold to finance the develop- Gold Reef .... oy ““ ; on "5000 | 
ment of Beaver Auxiliary. It is being a mp ~ ret % % 4, “im 3500 | 
suggested that there may be a shake- Hillerest ref.. 83 83 88 * 33- 5 | 
up at the annual meeting of Beaver and | Hollinger _ 18.75 17.50 18.35 18.70 8596 
that a move may be launched to have |Indian.. .. 10 6% 10 6 34300 
the company distribute among the! Kirk. Hunton. 30 24 28% 30 47900 
eogeeholders 2 ae rata basis, its | Int. Nick. com. 39% | oe so, So cone 
oldings in Kirkland Lake Gold com-| Keeley ...... 1.60 1. . ‘ 5155 
mon. Keeen 49015565 18 = 10%_—s«11%_ 10% 136350 
Kirk. Take > ay a 0 at — 
MAKOCBIGG «.cee 2 2 
Montreal Mining Exchange lake Shore ee. oa 0.20, 10,70 180100 
. Rose ..... 3 
Held Its Annual Meeting | torrain. 9 1% 8% 8% 49600 
Laval, Que. .. oo, - = = — 
The annual general meetin McKinley ..... o% 2 
al g of the}; 80 
real Mining Exchange was held eee gto a a aS aa00 
week, when the retiring committee Mining Corp.. 4.00 330 3.80 4.05 56590 
the presidency of Walter Kava-|Moneta ....... 16 16 16 15 7500 
fendered their report for the year | Millcrest ..... 19% 15% 19% 16 96700 
The pers was favorably com-|Noranda .....15.00 12.00 18.90 14.25 30968 
thanted upon by all members, 24 out of | Newray ...... 40 38% 39% 40 31850 
= ta members of the exchange being iting ‘o° 6 ae ae 600 one 
nt. g wk.. 2 
forte following officers were elected ae dees s a : ° — 
r the ensuing year: President, Walter | pore Grown 9 6% 6 6% 10000 
vi vanagh, of Walter Kavanagh & Co.;| Premier Gold. 2.65 2.40 2.60 2.50 18550 
. ee-pres., T. W. Anderson, of Stobie,| Preston ...... 8% 8 383100 
Forlong & Co., Ltd.; sec.-treas., J. W.|Teck-Hughes 3.80 2.85 3.20 3.26 334922 
een; asst. see., G. H. Benson. Mem-|Thomp. Krist 2 2 2 1000 
eve on Governing Committee: R. B.|Timiskaming . 12 12 12 14 406 
viene of A. E. Moysey & Co., Ltd.; — Oakes . = so% . “4 — 
r 4 * es 
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nner eat de ee pon ms.. 1.73 o . : 
GUGGENHEIMS DROP OPTION aie tees oH 5 34 32 steeo 
____ asa BR oscees 
° Tree 8800 
hay *deral Smelting, a Guggenheim Co., Sa F . ah °. . 2000 
ropped its option on the Sally | wright Har. 8.551 7.35 8.50 8.50 4912 
© at Beaver Dell, B. C., after having | Vickers ...... 6 8660S 18500 
made a eash payment of $10,000 as well| Rouyn ....... 3% 3% 5 67650 
per cent. of the smelter returns |Rouyn Que. .. 4% 2 8 8% 16600 








THE FINANCIAL POST 


MANITOBA MINING 
GETTING DOWN TO 
PERMANENT BASIS 


Substantial Developments in 
South East and the 
North West 


Manitoba is now enjoying the first 
permanent mining within its bound- 
aries both in the south-eastern part of 
the province and the north-western 
section. In the south-eastern section 
embracing the Long Lake-Bulldog 
Lake area, is the W.A.D. property 
which has now been developed to a 
depth of 375 feet and has shown 
values consistent with the high grade 
Kirkland Lake ore. A mill will be 
erected in this property during the 
year as development has gone far 
enough to warrant it. To the east of 
the W.A.D. Syndicate is the Crider- 
man property now owned by the Min- 
ing Corporation. Here a large crew 
is at work and a shaft is now being 
sunk. It is understood the values ob- 
tained were so extremely high that 
resampling was done to safeguard 
against salting, the checks were as 
ay satisfactory as the original 
sampling. The Victoria Syndicate has 
just completed a deal involving $200,- 
000 in this section and work has com- 
menced on their property also. 

This section is, no doubt, a continu- 
ation of the Red Lake district. Red 
Lake lies about 50 miles east and 
when one considers that the values 
here have been so high it is only 
natural that Red Lake should also 
have wonderfully high values. 

In February 100 tons more of the 


00| Flin Flon ore was sent to Denver for 


further testing purposes, and a small 
pilot smelter will erected at Flin 
Flon this summer to test the ores out 
on @ commercial scale. The process 
is a new one and is owned by the 
Complex Ores Co. of Denver, Colo. 
This new process is a much cheaper 
one than any at present in use—and 
as it is necessary to separate the zinc 
copper ores, it is of vital importance 
to reduce the loss of each content as 
much as possible as the grade ore at 
Flin Flon is $1.80 gold, $1 silver, 2% 


906 | Per cent. copper, and 5 per cent. zinc, 


giving a net value of $13 to $15 per 
n. » 
_ The most important development 
in Manitoba, however, is the Sherrit 
Madole property at Coal Lake, 30 
miles north of Flin Flon. This prop- 


erty is under option to David Fasken | $25,000 


of Toronto, and E. P. Earle of New 
York, who became interested through 


000 | J. P. Gordon of The Pas. 


The Mining Corporation sent an 
engineer to see the property and an 
offer of $50,000 was made. It was 
rejected, however, by the owners and 
then Mr. Gordon made an offer of 
$300,000 and a $10,000 cash payment 
which - was accepted, Mr. rdon 
putting up the money personally, he 
then went to New York and interested 
Messrs. Earle & Fasken. 

Two diamond drills and a large 
crew of men were sent in to the prop- 
erty, camp was built, and diamond 
drilling was commenced Feb. 1. Since 
five holes have been put down all in 


ore. 
The ore has been exposed b 
trenches for a distance of one talk 
a half miles and has a width of from 
40 to 70 feet, the ore content vary- 
ing from high grade copper to zinc 
in eae. The ore is of much higher 
value in ore metals than the Flin 
Flon ores and many think it will now 
be the larger and more valuable prop- 
erty. At least the vaiues are from 





three to five times higher than 
ores at Flin Flon. . = 

The Coal Lake district has had 
several good zinc finds made, and it 
has great promise of developing into 
at —_ another Flin Flon, 

ansportation has been the great 
drawback to Northern Manitoba ome 
ever, Premier Bracken took the mat- 
ter up in his speech from the throne 
and if the Canadian National do not 
a in the Manitoba government 
will. 

The C.P.R. has surveyed to the Flin 
Flon Mine, a distance of 131 miles, 
while the distance for a railroad from 
Mile No. 7 on the Hudson Bay line 
wens = a ~ 78 miles in length 
which will pass through a lar a 
of the mineral belt. = — 

Northern Manitoba will experience 
a rush this summer as many of the 
larger American mining companies 
have their engineers up there looking 
at all new finds, also some have large 
prospecting parties out. 

The ot, Mine which shipped 
$3,000,000 in high grade copper ore in 
1917-18-19 will reopen and further de- 
velop its property as they have left 
in the mine many millions in zine and 
copper ore. Also the Callman McKay 
Exploration Co. will diamond drill 
their property during the summer, 

The future of Manitoba mining is 
now assured and by the most power- 
ful companies engaged in mining, this 
means that the development will pro- 
ceed without recourse to the public 
for funds, being a situation entirely 
unique. 


Commercial Ore Over 
Great Width on the 
Howey in Red Lake 


The vein on Howey Red Lake propert 
has been opened up 1,200 ft. in length 
and shows commercial values over the 
immense width of 66 feet. Jack Ham- 
mill, head of the syndicate, who has 
been samplying the property with 
Douglas Wright, geologist of the Dome 
Mines, brought this information out 
from Red Lake. Ten or twelve feet of 
the vein, he says, averages $50 to $75 
per ton, while over 30 feet in width the 
ore is of medium grade, while con- 
sidered as a large low grade proposi- 
tion the mine would be profitable to 
operate to a width of 66 feet. 


ARGONAUT CONSOLIDATED MINES 

Well before the end of the month 
Argonaut Consolidated Mines will have 
opened up its property to the 1,000 foot 
level. The level will be established at 
that point and one above at the 875 foot 
level, and the expectations are that a 
very material increase in the oil re- 
serve of the mine will result from this 
development. January production was 








ONTABEC 


The Outstanding Purchase 
of the North 


F. W. DAVIS & CO. 


610 Union Bank Bidg., 
OTTAWA. 
















ISBELL, LOGAN & 60. 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 













George S. Cochran 
& Company 
Mining Investments 
MONTREAL 


120 St. James St. Tel. Main 0055 












Market Activities of Significance 


DAY-TO-DAY trading in the 
mining share market reveals 
factors having significant bearing 


on the future. 


Opportunities for profit-taking of 
the first rank are set forth in The 





Market Despatch, a copy of 
which we will gladly mail to you, 
without obligation. 


Free Upon Request 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 LIMITED 
TELEPHONE: ELGIN 5171 


Moysey Building, 242 Bay Street, Toronto 


















HARVIE, SMITH & COMPANY 


LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 












































an organization combining accepted 

geological skill and the utmost fair 

dealing, devoted to the exploration 
and sale of mining properties. 





















Correspondence Invited 










707 Canada Cement Building 
MONTREAL 









Abitibi Power and Paper 
Company Limited — 





TWELFTH ANNUAL REPORT 





For the Fiscal Year Ending December 31, 1925 


To the Shareholders of the . 
Abitibi Power & Paper Company, Limited 


Your Directors herewith submit their report for the fiscal year ending Decem- 
ber 31, 1925. . 


_ Operations for the year produced net earnings of $4,240,337.24, before provid- 
ing for interest, income tax and reserves. Net profits, after all charges 
reserves, were $2,869,916.50, out of which $70,000 was paid in Preferred Stock 
Dividends and $1,000,000 in Common Stock Dividends. Surplus for the year was 
$1,799,916.50, and the total earned surplus at December 31, 1925, after usual cur- 
rent reserves as shown in the attached statement and after transferring from 
surplus account to*depreciation reserve an additional amount of $1,521,461.12, was 
$6,984,105.98. ‘ : 

Fixed assets were increased by the expenditure of $1,004,008.18 on the Com- 
pears Mills, Railroad, Townsite and new Power Plant. $688,300 of the Compan 

nds were paid and cancelled. Current payables were reduced to the lowest 
practicable point, and total surplus and reserves were increased $2,430,296.11. 

Production was increased an average of 12.3 tons per day over the performance 
in 1924 and an average of 37 tons per day over the performance of the same 
machines in 1923, a showing which reflects credit on the efficiency of the Com- 
pany’s manufacturing organization. 

On behalf of the Board of Directors, 

ALEXANDER SMITH, 
President. 

Montreal, March 1, 1926. 


BALANCE SHEET DECEMBER 31, 1925 


ASSETS 
CURRENT ASSETS: 


Inventories at Cost: . ‘ 
Logs and Expenditures on 1925-1926 Season’s Logging Operations $1,077,551.36 


Paper, Pulp, Material and Supplies ........sescesesesecscvees 603,758.31 
1,681,304.67 
ee ee pul ee clits cd onsbhsbe cibd Gaba deneneesebeen 1,319,406. 
ash on nd Sepa. oc vc ckccnedesésesscatscaseasese J 
a _ 4,624,664.99 
FIXED ASSETS: 
Lands, Water Powers and Timber Limits ...... $ 7,749,941.23 
Pulp and Paper Mille .i....csccccccescccscecess 17,998,383.03 
Qed PUANO 6 >i ncnnc vedch is decsdcmentio $1,148.18 : 
‘ 22,770,472.46 4 





INVESTMENT IN AND ADVANCES TO ASSOCIATED COMPANIES: 


Capital Stock—Iroquois Falls Merchandising 
Company Limited 2.000 cccccccccccicccccvves 3 
Capital Stock—Abitibi Lands & 
Forests Limited 
Advances to—Abitibi Lands 
& Forests, Limited 


Capital Stock—Abitibi Transportation 
an Navigation Co., Ltd.........+:+. 

Advances to—Abitibi Transportation 
& Navigation Co., Ltd.,........ 


Capital Stock—Abitibi Electric De- 
velopment Co., Ltd. .....c.reccescescceesacers 


10,000.00 


1,083,548.33 


1,070,429.49 


OTHER ASSETS : 
* Insurance and other Expenses Prepaid 


eee REMORSE TEESE HEHE EPH RETR eee 


CURRENT LIABILITIES: 


Current Accounts Payable ........:sceccsvesesrscsscessereassvess 
Liabilities for Construction Material and Material in Transit....... 


RR EERE RHEE HERERO HOeEe 


DIVIDENDS DECLARED : 

Pagahlle TawUary 1086 o..ocsncovvucdsccectecvsst socvcede séuczensthuaehs auedcss 
PROVISION TOR TMOCORE TARME osc ccccccdcctdvccccvaassteceusecesavesesets 221,348.84 
FUNDED INDEBTEDNESS : 


Consolidated Mortgage 8 per cent. Gold Bonds: 
Issued—Maturing March 15, 19031.......ssesse08+ 
Less—Redeemed 


Reserved for Refunding Underlying Bonds $6,293,500.00 
For Additional Working Capital......... 1,684,500.00 


$7,978,000.00 
ser apace reine 


First Mortgage 6 per cent. Serial Gold Bonds: 
Authorized 


2,646,500. 00 
General Mortgage 6 per cent. Gold Bonds: 
Issued Maturing January 2, 1940......0..cceeeeeees %4,000,000.00 
Less Redeemed 


eGo cobeCoepvectascocesseseaccanewas 00 
8,647,000.00 
————_ 9, 683,600.00 
RESERVES: 
For Depreciation and Exhaustion ...........sseseeeees ieee cane eka $8,752,915.48 
Der Dewbthal Assewlhe . oscsicnecccdsisddictscedspsacsvesvecween 15,236.73 
For Inventories 181,184.28 
SURPLUS AND UNDIVIDED PROFITS: 


As per detailed Surplus Account ......cscccccccsccvcccccscceceveseescsccsesecs 


CAPITAL: 


Seven Per Comes: Cumulative Pfd. Stock—Authorized and Issued— 10,000 Shares . 
OF SICE.OO GOED cccccccccdiccrcccsscecccodecetesévedancbaseeesarbbusedvevess 
Common Stock—Authorized and Issued—250,000 Shares of no par value......... 5,000,000.00 


oe Pee ee PEP U EPEC EPSRC eee eee eee eee ee ee eee 





CONTINGENT LIABILITIES: 
Bonds and other obligations of the Abitibi Electric Development Company, Léd., 
Abitibi Lands & Forests, Ltd., and the Abitibi Transportation & Navigation Co., 
Limited, guaranteed by the Company to the extent of............+: $2,470,956. 13 
ROS RRS 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


We have examined the Books and Accounts of the Abitibi Power & Paper Company, Limited, 
for the year ending December 31, 1925, and have obtained all the information and 
which we have required ; and we certify that, in our opinion, the above Balance Sheet at Decem- 
ber $1, 1925, is properly drawn up so as to exhibit a true and correct view of the state of the 
Company's affairs, according to the best of our information and the explanations given to us 
and as shown by the Books of the Company. 
PRICE, WATERHOUSE & COMPANY, 
Montreal, February 24, 1926. Andi 
Approved on behalf of the Board. 


L. R. WILSON, 
Director. 
VICTOR E. MITCHELL, 
Director. 
PROFIT AND LOSS ACCOUNT 
FOR THE YEAR ENDING DECEMBER 31, 1925 
cp bevcdadecehcuspesdebhnadddeushueaes $10,864,677.20 


Sales 


eee Eee EE REE EEE TREE 


' Cost of Sales, exclusive of Depreciation, but including General and Administra 


ceccceebeeccce eevcceddenddccecdddects sebbevecedsssensc svetesbeeses 6,124,389.96 

Profit before Allowances for Depreciation, Interest and Income Taxes........ $ 4,240,887.24 
Provision for Depreciation and Exhaustion .......--+++sesesecseceseesecevesees 539,000. 

Profit bef: Allowances for Interest and Income Taxes.......+sseesecssseess $ 3,701,836.98 

ahaavest on Funded Debt, less Interest Received .....+-+eesecreecececnceceevenes 611,420.48 

Sivcbov Bee cocd¥acctacsedeveuds cevedesestepedetee $ 3,089,916.50 

Profit before Income Taxes pan 


Appropriation for Income Taxes ....-+++e+serssersereees qb dcesdcecueesdundesce 


ROO EET EHH EHH HEHEHE RTE H EEE TREE 


Net Profit 


Wet Prolll ab above os.cccceccosdccscccccucsecccccccssebvassccesstsbenseabiet $ 2,869,916.60 
DEDUCT: 
Dividends on: 
Common Stock ......:c00+ sence seeteeneweeeaneers ibeieen es 
$1,799,916.50 
Surplus as at December 81, 1924 .....--.eeeceerecseeeeeterereescneeaeseesscsees 6,705,650.60 



















































































































is decreasing — life is length- 

ening. You and your family 

have a better chance to live 
long and happily than people ever had 
before in the history of the world. 


Splendid gains have been made in the 
United States and Canada within the 
last thirteen years. Stated in an insur- 
Bo ance man’s language, five years have 
Le been added to the average expectation of 
Fy life. 

But more encouraging — in the same 
period, nearly nine years were added to 
the life expectation of Metropolitan 
Industrial Policyholders — a gain, over 
the general average, of four extra years. 


A. F. C. FISKE, Third Vice-President 


Hi improving — disease 


Assets 
Liabilities: 
Dividends to Policy- 


Imcomeini1925........ 
Gain in Income, 1925..... 
Paid-for Life Insurance Issued, 


= in Insurance in Force in 
Total Bonuses and Dividends 


id or credited to Policy- 
ders from 1892 to 1926 . . 









Industrial (premiums payable 


Group Insurance .-. ..... 


Number of Policies in Force 
December 31,1925 ..... 










_ 


orrice: NEW YORK 









Financial—December 31, 1925 
$1,854,657,482.42: 
Statutory Reserve $1,646,153,946.00 

id. yable 1926 40,561,726.55 
honl other liabilities 63/341,772.78 
Unassigned Funds 104,600,037.12 


$1,854,657,482.42 
Increase in Assets during 1925 $226,483,134.22 


Increased and Revivedin 1925 2,952,142,629.00 
MNES OS 1" tw od ee: 8.8 1,574, 762,023.00 


Life Insarance Outstanding 
Ordinary Insurance ..... $5,959,507,749.00 


EE To oa ree od be 8) dot eee 
Total Insurance Outstanding . 12,097,246, 792.00 


GOOD NEWS 


How was this done? — Largely 
through the inspiring work of our 
Metropolitan men and women. They 
sent trained nurses to the homes of 
millions of sick Policyholders. They : 
fought disease and taught the well how 
to keep well. 


Your Health in 1926 
Use the helps offered by, medical 


science to prevent disease. You need 
never fear typhoid. Inoculation will 
prevent it. Your children need never 
have diphtheria. Anti-diphtheria treat- 
ments will safeguard them. Smallpox 


and Manager for Canada. 


Two Metropolitan Statements which Break all Previous Records a 

















531,228,443.79 
74,055,276.62 


253,820,489.09 Health information in advertise- 
Business in force at end of 1925 $633,544,780 —— mes in ee ae 52,000,000 people 
ts di : 
Investments in Canada - - - $125,150,919 feat OS... i's 49,182,126 copies | |} &-- 
Government and Municipal Bonds - - - - $86,/43,285 TPolicyholdccs fa 1928 2,698,086 visits 
24,286,927.00 All other Investments - - - 2 2 = $38,407,636 Health films shown to morethan 2,000,000 people | 
Policies in force in Canada - - - 2,215,742 Total expenditures for Health 


35,222,356 
olders in 1925 


THE FINANCIAL POST 


FREDERICK H. ECKER, Vice-President. HALEY FISKE, President, 
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they do apply to the composite you — you’ 
and all the other tens of thousands at 


‘will not touch your family if all are oe a 

vaccinated when necessary. One by one, Send to our Head Office for Canada; 
dread diseases are being conquered. In in Ottawa, for a Life Table so that you 
ten years the tuberculosis death rate has may see how many years it allots to 
been reduced more than one-half. Five persons of your age. It will be mailed 7 
years ago the diphtheria death rate alone free on request together with a list of ~ | 
was higher than that today for diphtheria, many free booklets prepared by the ~¥@ 
scarlet fever. measles and whooping cough Metropolitan, covering the cause and | 
combined. prevention of almost every disease by _ 


oer 


which you are threatened. 


St 


Send for a Life Table The. Mececnsaliéasss tual Waeteeeaa 


Have you ever seen the figures shown Company cordially invites all of its” 
in Life Tables that tell the average life friends and neighbors to share and use 
expectations for each age? While these the knowledge that is conquering disease 
tables may not apply to you individually, and building longer, happier lives. 


Health and Welfare—1925 - 


Lives saved among Metropolitan 

Industrial Policyholders from 

1911 to 1925, in excess of 

general mortality improvement 240,000 people 
Lives saved among Policyholders 

in 1925 as compared with the 

death rate for 1911 66,288 people 
Decline in mortality rate among 

Metropolitan Industrial Policy- 

holders since 1911 





CANADIAN HEAD OFFICE — OTTAWA. Decline in Metropolitan Tuber- 


culosis mortality rate since 
1911 


IN CANADA: —aamieetar 


Decline in Metropolitan Diphthe- 


Business written in 1925 - - $165,123,047 ria mortality rate since 1911 


and Welfare Work among 


Payments to Canadian Policy- policyholders in 1925... . —-$4,056,482.47 
- - + = $8,540,178 








METROPOLITAN LIFE INSURANCE COMPANY 


Biggest in the World, More Assets, More Policyholders, More Insurance in force} CANADIAN 
“ ° "Mere new Insurance each year. ° HEAD OFFICE: OTTAWA 
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BUSINESS SEES 
RELIEF IN T/ 
CUTS FOR! 
Less Enthusiasm W 
gard to Rumored Ir 
in Corporation 7 
SOME RELIEF UR 


Western Farmers Rece 

bursement of $37,0( 

This Week From G 
Crops 











The dominant issue in b 
the moment is the pex 
eral tax reduction. e gx 
has indicated its intention 
relief in this respect. Such 
a vital necessity to give | 
to the wheels of business—t 
employment—to release fi 
the purchase of goods and 
tension of trade and indus 
most valuable action the go 
could take in this respect 
to abandon or at least re: 

The country look: 
keenly for such an announ 

Attention was drawn in 
umns recently to the poss 
the federal government i 
the corporation income tax 
ing reductions in the norma! 
tax rates, Reports that th 
templated still persist. It i 
mored that the corporation 
be raised from 10% to 13 pe 
provide revenue lost throug! 
the personal income tax. It 
intimated that this relief w 
chiefly in extending presen 
tions. 

Apart from what the re 
business to an increase in 
poration tax would be, th 


—— popular clamor f 
: surtaxes. The 


uction in 

ation income tax last yea 
some $28,500,000. The raisi: 
rate to 13 cent, would 
the revenue about $7,000, 
lief of this amount in the no 


business, s would benefit 


high salaried and high incom 
so much as the rank and : 
would provide employment fc 
would make possible a larger 
of spending on home requi 
and would thus help retail 
On the other hand it -is 
esting that this suggested r 
is exactly the: amount of dec 
this year’s expenditures over 
announced in the estimates tl 
If the relief which the gor 
contemplates is merely an in: 
exemptions in the 

taxes, it will not be of gre: 
ance to business. With rega 
other suggested change, the 
in the corporation tax, the 
effect depénds largely upon h 
of the tax or of the increase 
passed on to the ultimate . 
and how much adjustment | 
figures goes on at the pres 
Certain individuals with hig! 
have in part turned their inc 
joint stock companies forme 
purpose and have thus esc 
whole or a large portion of 
sonal income tax. Such 
would be affected by the pre 
crease in the corporation | 
though there was little app 
Position to the correspondin 
in the United States, it is 
it would not be by any | 
well received here, in vie 
present heavy burden of ta 
business. It was accompani 
United States by very subst 
lief in the surtax rate. 


$37,000,000 Grain Disbur: 
The distribution of $37,0 
the farmers of the prairie 
by the wheat pools this week 
actual and psychological sig 
This is a small portion of 
revenue from the grain ¢ 
cerned, which exceeded $70 
but certain features are of 8] 
(Continued on page 1 










The Meanest Ma 


We have heard a lot of 
where reprehensible methoc 
been used in the sale of s' 
dubious value, but the “he 
the following incident cou 

lieve, clinch the first p} 
the contest for the world’s 
est man. 

This high pressure sa’ 
went to a widow recent 
weaved and, representing th 
eceased head of the hou 
ad been considerin 
shares in his wonderful p: 
ak which would now bri 
Mmarkable benefits to the 
and her children. induced 
subscribe for $100 worth of 
i 18 widow, to whom ever 
aaa resented 100 cents ij 
on clothing for herself a1 
: qe had not the $100 i 
9 80 the accommodating 

an agreed to take $25 dov 

&@ month. 












